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THE MONEY MARKET. 
ALTHOUGH those who were expecting a reduction of the 
Bank rate this week have been disappointed, they have 
been encouraged by the large increase of strength shown 1 
in this week’s Bank return to hope that a downward 
movement will not be long delayed. The return shows 
an increase of £1,724,000 in the reserve, which is mainly 
due to the return of notes and coin from internal circula- 
tion. For the first time for some months, however, the 
Bank has heen able this week to add to its stock of the | 
metal by the purchase of some of the bar gold offering 
in the market, and this has, too prematurely, it seems to 
us, been taken to indicate that the Continental demand, 
which had been absorbing all the available supplies, has at 
length been satisfied. These expectations of cheaper money 
in the near future have tended to depress rates,andafurther |! 
influence in the same direction has been the addition || 
made to the market’s resources by the paying off of | 
| 


| 
| 
| 


£2,500,000 of Treasury Bills. It is true that at the same 


loan had to be met, but the effect of that has not yet been 
felt, as the money has not been paid over to the Bank || 
of England, and so remains for the time at the disposa] 
There is thus a temporary flush of || 
credits, and loans short of the Stock Exchange settlement 
are obtainable at 3 per cent., 3} per cent. being the || 
charge for loans for a week, and 34 per cent. for advances || 
into February. Discount rates have also declired, and | 
for best three months’ bills the quotation is 3} per || 
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cent., a slightly higher rate being charged for March 
maturities. All the loans falling due at the Bank this 
week have been repaid, but the grip of the Bank over 
the market will be maintained by the heavy revenue 
collection, and as there is, therefore, no call upon it to 
lower its rate in order to attract business, it will pro- 
bably be in no hurry to take such a step, especially as 
big foreign loans, which may lead to withdrawals of 
continental money from London, are impending. And 
it is too early yet to talk about lowering the rate to 
facilitate the issue of the guaranteed Transvaal loan, as 
that must have the previous sanction of Parliament, 
and cannot therefore be brought out for a month tocome. 


Subjoined is our usual table of current rates : — 
BANK RATE and MARKET RATE. 


| j 
lenis Week.|Last Week A Fort- [Three Wks.! A Month 


night Ago.| Ago. | Ago. 
ee PS a a ae a Te 
eS 4 | e ae oe | 4 
Market rate... 3} 3 | & ! 34 4 
LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


‘ A Fort- |Three Wks.| A Month 
Tnis Week. Last Week| night Ago. 


call money 
RATES of EXCHANGE. 
| A Fort- |Three Wks.) A Month | 
This Week.|Last Week.| A, For, |Three \ | “nen 
“Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Milie. 
Si agst us | 3% agst us | 32 aget us =a 
i for us | lg for us| ¢ for us or us 


i for us | lg for us i for us | 24 for us 
. 


1g for us| lg for us | 1; for us for us | 14 for us 


THE GERMAN EMPEROR'S FREEDOM OF SPEECH. 


No one can dispute the success of the German Emperor 
in imparting elements of colour and variety to the life of 
the great nation of which he is the head. Under normal 
circumstances, the course of public affairs with them, as 
with other nations of Teutonic origin, like ourselves, is 
apt to assume a somewhat drab complexion. But that 
tendency is effectually neutralised by the frequent 
occurrence, and the perpetual liability to occur, of such 
incidents as those which have occupied the attention of 
the German Parliament and Press during the present 
week. They were of the most diverse description, the 
only uniting link between them being the personality of 
the Emperor. On the one hand, there was the telegram 
sent last summer by His Majesty to the Prince Regent of 
Bavaria, expressing his indignant sympathy with him on 
the occasion of therefusalofthe Bavarian Diet to votea sum 
desired by the Prince Regent for the purchase of certain 
works of art. The “ingratitude” of such conduct on 
their part towards their reigning House was emphati- 
cally denounced, and, at the same time, the Emperor 
offered to make good the funds so unworthily withheld, 
out of his own private purse. The Prince Regent was 
able to reply, with many thanks, that this generous 
Imperial intention had been anticipated by an individual 
member of his Diet. But the matter could not quite 
end there, for the feelings of the Clerical majority in the 
incriminated Diet had naturally been involved. On 
their behalf, and also on that ot the principle of the 
independence of the Federal States of the German 
Empire from any interference, however exalted, in their 
internal affairs, Dr Schadler offered an energetic protest 
in the Reichstag last Monday. The Imperial Chancellor 
was in a delicate position, in which he must be 
acknowledged to have shown both courage and 
ingenuity. He could not and did not attempt 
to defend the Emperor's telegram to the Prince Regent 
of Bavaria as an act or utterance of Imperial quality. 
It was not that, for it had not been countersigned by 
himself, Count von 


[January 24, 1403, | 
Empire, nor was it published in the official Reichsanzeigey,| 
It belonged to the “ large sphere of personal initiatiye”| 
enjoyed by the Emperor “ beyond the Constitution.” jf] 
in that sphere a course of action were pursued which | 
really imperilled the public weal, the Imperial Chancellg.| 
acknowledged that, morally, he could not escape from| 
responsibility if he neither made effective protest nor! 
resigned his office. But he denied that in the cage} 
under consideration any public peril or injury had! 
ensued from what was, in effect, nothing more than an 
expression of feeling from one friend to another as to the | 
circumstances of a difficulty in which the latter found him. | 
self. Surely, Count von Biilow suggested, it would not be! 
maintained that the Emperor, alone among Germans} 
was debarred from giving what, in his case, could ng} 
fail to be a characteristically vigorous expression to his} 
opinions on current events specially engaging his atten. | 
tion. 
The view thus presented of what may be called the} 
rights of the Emperor as a German citizen is certainly 
interesting, and perhaps tenable. But if it is admitted,) 
its corollary must follow. If freedom—not to say licence| 
—of speech on all subjects and on all occasions is claimed} 
for the Emperor, for the reason that, as Count von Biilow} 
argues, you cannot deny it to him alone, then there must] 
be corresponding freedom of criticism and reply. On! 
Tuesday, strangely enough, this was not plain to 
Count Ballestrem, the President of the Reichstag,| 
The subject which Herr von Vollmar, a Bavarian 
Social Democrat, wished to discuss was that a 
the attacks made by the Emperor on the Social} 
Democrats in speeches which he delivered in connection} 
with the funeral of the late Herr Krupp. This, again, 
was in a sense a matter of the Emperor's private friend 
ships. He had a high esteem and regard for the great} 
iron-master, and was profoundly indignant at the terrible 
assaults which had been made on his private character 
shortly before his death. In this country, at any 
rate, and doubtless in Germany also, the Emperors 
championship of Herr Krupp’s memory on the 
day of his burial, and after, excited a large amount 
of sympathy and admiration. Having regard, however, 
to the passion with which His Majesty not only defended 
his dead friend, but denounced everybody concerned in 
the propagation of what he regarded as atrocious 
calumnies against his reputation, and urged Germa 
working men to cut themselves off from all suck pessoas, 
it was perfectly idle to suppose that the whole incidest 
could be treated as of a private character—besides which, 
there seems to be no doubt that in the speeches in ques 
tion, or in other recent utterances, the Emperor denounced 
the Social Democrats generally, beyond and apart from 
the conduct of some of them towards Herr Krupp. ! 
these circumstances, the silencing by the President 4] 
the Reichstag of Herr von Vollmar, who protested tha 
he only desired to discuss the public aspects of certalt 
speeches of the Emperor—speeches, moreover, which bab 
received the imprimatur of publication in the Reschsanzig,) 
was obviously indefensible. Count Ballestrem’s ralwy 
was condemned with remarkable accord by the Germ} 
Pressofalmost all shadeson Wednesday, and on T bursday; 
when Herr Bebel raised the same subject in a vehemett 
and able speech, the President did not attempt to inte 
fere with him. Of course, the authority of the Chaty 
must have suffered from this incident. Also, in so far] 
Count Ballestrem may be supposed to have ac‘ed unvé 
Imperial inspiration, the Imperial prestige cannot hat 
been the gainer, and the anti-Monarchical feeling of t% 
Social Democrats must have been intensified by ™ 
attempt to gag them on the most conspicuous platiorm a 
the Empire. There was a note of cpniiden® 
not to say of triumph, as well as of in |iznatios 
in the speech of Herr Bebel, who said, among oth# 
things, that he estimated the effect of every spe2ch Of 
the Emperor against his party as involving the ¢u=® 
100,000 votes to them. He also attacked the Crow 
Prince, as a “* young gentleman, 21 years of aze,” whos . 
description of the Social Democrats as ‘“ wretché 
(elenden) might, perhaps, be adopted by them as a title® 
honour. Further, he maintained, with regard to some loy® 


. - 7 . . . caps 
Bilow, as Chancellor of the | addresses voted by certain sections of the working clas 
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r the Emperor's speeches at Essen and Breslau, that | This is the proper aaa natural language for an 
cigar | . oa who were earning the pittance of 7 marks | Opposition to use in_ reference to a Government 
ne _ cpa constrained to sign them under threat of | measure while it is still under discussion. But the | 
- If] a Count von Bilow “doubtless did his best | moment it has received the Royal Assent, their esti- | 


| 


dismissal. 


whi ; ly. and we are not. at all inclined to meet | mate of it ought, it is held, to undergo a complete 
rcellor } re complete and dogmatic denial here and now the |change. W here they saw nothing but patent v ices, they 
> from | = fident assertions which he made on Thursday and on | have now to detect concealed virtues. In theory, indeed, 
St nor Seas day with regard to the positive value of the | the Bill may be open to all the censures they haaned 
> case I ceil legislation operative in Germany, and even as to| upon it. But these censures were in the nature re pre- || 
y bad | the advantages which it affords to the working classes | dictions—predictions which it was quite right to hazard 
ran an | there generally over what they possess inthe rest of the |so long as there was a chance of their frightening | 
to the | civilised world. But, after all, what matters to the Ministers into withdrawing or modifying the Bill, but | 
d him. | | eace and prosperity of Germany now, quite as much as | which it would be exceedingly foolish to recall after the 
not be j <e actual or relative benefits derived by the working | Bill has become law. After all, the custom of English- 
rmans, j classes from the working of the law, is that the feeling | men is, it is argued, it acts—to 
ld not j of those classes should be that they are well looked after, make a good fight as long as fighting is possible, and then 
to his and that their condition is good, or, at least, is,on the | to make the best of the new state of things. 
atten. | whole, in course of steady elevation to the standard they We are certainly not prepared to question the applic- |} 
! may reasonably claim. We should very much doubt ability of this doctrine to a great many cases. There 
led. the whether in view of the cost of living, as prospectively | must, in the nature of things, be an end to controversy 
tainly j enhanced by the new Customs tariff, any such feeling if any useful work is to be done in the world. So soon 
mitted, does prevail in Germany. And what. seems almost as the issue has come to be thoroughly appreciated by 
licence} certain is, that the net effect of the Emperor’ $s anti-|the country at large, so soon as it has been sub- 
aimed Social Democrat speeches, and of the manner in which | mitted to the electorate, and been considered by them 
Billow the replies thereto have been first stifled in the Reichstag | in all its aspects and all its consequences, the duty of the 


‘Oo mani and then, under pressure of a general outcry of protest, minority is to accept the result, or, should this seem im- 
z On| allowed an almost triumphant course, must be an intensi- | possible, to labour to’ convert the nation to its views by a 
ain to fication of anti-Government feeling, and aloss of prestige | propaganda carried on outside the political region. Only 
chstac, to the Throne and existing institutions. a lunatic, for example, would have set to work in 1830 
avers If so, the fault must be held to lie mainly with the | to repeal the Catholic Emancipation Act, or in 1833 to 
hat of} indiscreet use made by the Emperor of that freedom of | repeal the Reform Act. The questions determined by 
Social speech which is claimed for him. Having practically { those statutes had gone through a long series of political 
nection excused the violence ofhis Sovereign’s utterances by point- | vicissitudes. They’ had won victories and suffered 
» AGail, ing to the violence of language employed by the Social | defeats, they had filtered into the minds of the electors 
friend: Democrats and the disloyalty of their aims, Count von | until their adhesion to one view or the other had become 
© grem Bilow observed on Thursday that the great majority of | almost traditional. The success of the Acts was not 
terribie the Reichstag would agree with him in wishing that | due to any sudden change of popular feeling. They 
aractes this august personality should be brought as little as | were not passed by a chance majority elected for 
at any possible into their debates. No doubt; but that | another purpose. They represented the slow triumph 
Mpesars desideratum can only be secured by the exercise of self- | of a particular way of looking at public affairs—a way 
nthe j restraint by the Emperor, and by careful consideration | which had stood the test of long and, at first, overwhelm- 
mone | beforehand on his part as to the effect of anything | ing opposition, and had only mastered that opposition by 
“vended j which he may feel inclined to say, or to telegraph. | strenuous and persistent resolution. It would have 
ed | Count von Bilow—though the domestic side of his | been pure folly to have expected to undo legislation 
- hs speeches this week has not been altogether free | effected in this fashion. The man who in 1833 had 
oni from indiscretion — has certainly been learning looked forward to once more sitting for a rotten borough 
we lessons in other directions from past errors of his own, | in an unreformed House of Commons could never have 
Sea and his references, both to the Venezuelan question and got a hearing at election time. The rough common- 
which . the ve aspirations of Germany, are couched in | sense of the English people would have recognised his 
ques oat greg si conciliate goodwill in this country unfitness for political life. When, therefore, it is said, as 
anil aa , . ee ata His illustrious master, if he | it was said again and again during the last Session, that 
tte . o guide aright the fortunes of the great nation of | it is not the custom of Englishmen to repeal measures 

which he is the head, will do well to apply himself to the | which have just been passed, it is true—as a genetal 


od snes of an impulsiveness which, whatever occa- statement; true, that isto say, of measures which have 
‘ed thal a oe = nee power is fraught with manifold | virtually been adopted by the electorate before they 
oil a a ve ne of that complicated and some- | have been adopted by Parliament, measures which 
sich had the Bsa in a y balanced mechanism which we call | embody conclusions already arrived at out of doors, and 
snztige,) mpire. only registered at Westminster. There is another kind 
5 guling of legislation to which the same rule applies, though on 


yerman directly opposite grounds, and that is panic legislation. 
oad Tux theor Ee IN LEGISLATION. A Bill will now and again pass through Parliament 
hemeat saat a. 0 oe in legislation is naturally very | almost by acclamation, and never be heard of any more. 
inter mone an - Parliamentary majorities. If their The alarm in which it had its origin dies away imme- 
Chat] os € to be reviewed before the recess has well diately, and for all intents and purposes it is stillborn. 
5 far vo ape cna = rer of half its pleasures. The | The Ecclesiastical Titles Act was an instance of this 
d undet fruits of eae ter labour, of peaceful enjoyment of the | kind. It was passed by immense majorities, and though 
st hart the field es - - if the victors have at once to take public opinion underwent a singularly rapid revolution 
~ of the i nae ren assailants. Moreover, it is, in their | in regard to it, it remained unrepealed for more than a 
by the ef legislation er ene Parliamentary time. The object generation. But the reason w hy there was no agitation 
tform it cession of well. gradually to add to the statute book a suc- against it was simply that it was a dead letter from the | 

of well-considered measures. Each Session brings | moment of its passing. Not a single prosecution was 


fic lenc& 

erations snd a acta contingent, and as each is done with, the | ever instituted under it. Its terrors remained uninvoked, 
wr othe plates fresh Pe — turns to fresh needs, and contem- | until years afterwards it was quietly swept out of the 
aoch bf the proper aa s. According to this line of argument way. Had it annoyed anyone, or given anyone any 
gain 0 is the attitude 7 . for the defeated party to take up | reason to remember its existence, its repeal would have 
Crow f| Tather, of ea cheerful submission. T hey would | been proposed long before. 

* who# H} Dave said all ‘v nave. defeated the Bill. They Does the new Education Act belong to either of these 
atches- Hi Bill, that the eke as in the case of the Education categories? It will hardly be contended that it is 
-title@ | able Bill—a Bill ate a mischievous Bill, an unwork- | destined to remain unused. The elaborate machinery 


h is wrong in principle, and certain | which it sets up over the whole of England and Wales, 
comes to be applied in practice. | with the Sarin ee ae ee ee of London, will effectually prevent 
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any chance of this happening. Too many public bodies | 
are charged with new duties, and too many people are | 
interested in seeing that these new duties are pérformed. | 
Consequently, what its friends and admirers must 
claim for it, is that it is the result of long considera- 

tion on the part of the electors, that it only puts into | 


























































without an Act, would have been carried out in 
substance, though not in form. It is quite con- 
ceivable that this might have happened. We can, if 
we please, imagine the ratepayers so impressed with the 
value of education that they were prepared to levy a 
voluntary education rate if Parliament had not stepped 
in to legalise it. We can imagine Nonconformists so 
well disposed towards Church schools as to insist on 
being allowed to take their maintenance on themselves. 
We can imagine the clergy so convinced of the 
superiority of the laity as religious teachers as to have 
adopted the Kenyon-Slaney clause of their own freechoice. 
But however much we may give the rein to our fancy in 
these directions, we know all the time that it is fancy, 
not fact, that we are dealing with. The true history of 
the Education Act discloses a very different state of 
things. The Bill was a series of surprises—surprises in 
which its authors shared to the full. Some of those 
who were most in love with it at first were among those 
who most hated it before it had left the House of 
Commons. Its real meaning was the subject of a 
series of revelations. The very foundation on which Mr 
Balfour built his appeal to the Nonconformists crumbled 
away before the Bill became law. If, he said, you do 
not consent to pay for Church schools out of the rates, 
they will, one and all, be closed by their owners, and the 
indignant ratepayers will have to thank you for 
saddling them with an immediate and wholly un- 
necessary outlay of twenty-five millions. Before 
the end of the Session Mr Balfour had discovered— 
very much probably to his own astonishment—that the 
clergy, instead of being the absolute owners of their 
schools, held them on an educational trust, and would 
be liable to proceedings for breach of that trust if they 
closed them. As the debates went on, the fact that the | 
Bill had been framed without any conference with the 
representatives of Nonconformist opinion became plainer. 
The unwillingness of the ratepayers to submit to the | 
fresh burden it was proposed to lay on them was so 
marked and so serious that the finance of the Bill had to 
be recast in committee at the cost of the payers of taxes. | 
The real character of the “settlement” remained | 


important financial change was effected during the brief 
time that it remained there. We fear, therefore, that 
not one of the conditions which go to make legislation 
permanent can be found in the Education Act. 
discussions of 1902 will be revived in 1903, with only a 
change of venue. 
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effective and practical shape resolutions which, even | without further comment. 


' difficult, absolutely impracticable. 


undecided till it had left the House of Lords, and an | 
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i 
mines of Bengal, the salt mines of the Punjab, and th. 
gold mines of Mysore are all worked by native labour 
the evidence is a little unaccountable, but as the ming 
owners have really tried the experiment, and as th 
must have wished for success, their decision, which js 
acceptable for other reasons, must be allowed to pass 
Then come the rejected 
propositions. It was maintained, both here and in the 
colony, with much eagerness that unskilled white mep 
could be employed, but Mr Chamberlain says that the 
cost is too great, and that, moreover, the Government | 
has the native problem to meet, and does not, there- | 
fore, desire to see the most profitable field of labour | 
closed to the native community. We agree in the! 
decision without endorsing its reasons, which seem| 
to us opposed to American experience, because we |i 
think the drain on our own labour market is quite) 
severe enough, and because we fear that the introduc. i 
tion of a white proletariat, possessed of the vote, would | 
render the government of South Africa, already most| 
The business of| 
white men in a black country—and South Africa is a} 
black country, the proportion of the colours being one| 
to six—is to guide and organise the coloured section, 
not to compete with them in manual labour. Next it| 
was suggested that negroes might be brought from 
other regions of Africa, and especially from Uganda 
and the Western coast, but Mr Chamberlain does not 
approve of that plan. He has promised, under pressure, 
to discuss it with the Foreign Office, but he does not 
like it himself. Uganda and Nigeria want their| 
own people, and, besides, the imported men might | 
bring with them, Mr Chamberlain says, the “‘ sleeping | 
sickness,’’ and thus destroy more labour than they| 
brought. The second reason was probably produced 
to prejudice the plan, which might have ended ma 
modified form of slave trade ; but, still, it was effective 
with its audience, and the project may for the present 
be dismissed. Then we come to the suggestion of 
Chinese labour, which is much more serious, because | 
would really solve the difficulty. There are limitless 
numbers of Chinese; they are familiar with mining both 
in Malaya and at home ; they are more industrious than | 
Europeans ; they are strong enough for the work, and) 
they are fairly cheap in comparison with their rivals. 
It is believed, moreover, that the mine owners wished} 
to try the experiment, but Mr Chamberlain has put) 
his foot on it. He does not wish to complicate the) 
colour problem, he was aware that the proposal would] 
be regarded in Canada and Australia with angry dis 
gust, and he was not sure that it would be popular | 
at home, where already there is much searching of| 
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heart as to our right to insist on our own admissi00) 
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into China while excluding Chinese from colonies which 
attract them. To reject them in Australia, yet admit | 








THE LABOUR PROBLEM IN SOUTH AFRICA. 


Mr CHAMBERLAIN was far less definite in his speech 
at Pretoria in regard to the labour problem than when 
describing the compromise by which he hoped—and the 
mining magnates of the new colony hope—to arrange 
the financial difficulty. He gave the impression of a man 
who is thinking aloud, rather than of a man who has 
arrived at a decision to which he means to adhere. 
His thoughts are indeed of value, because they tend 
to narrow and simplify the problem, and so to make 
settlement easier, but as yet they settle nothing. 
Of the five proposals which have been discussed, one 
has, it is said, settled itself, Mr Chamberlain has 
rejected three more, and there remains only one, but 
that one, instead of being simple, and, so to speak, 
inevitable, as plans arrived at by exhaustion usually 
are, is hampered by conditions of unusual complexity. 
The one which has settled itself is the importation of 
Indian labour. That, it is alleged, has been tried, and 
has failed, the Indians not having the physical strength 
to do the work required. Considering that the coal 
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them for our own gain into South Africa, would be 
|impossible, and therefore Mr Chamberlain ends the) 
| discussion by impartially shutting off ‘‘ all projects of | 
| importation ’’—a decision, we may remark, receive?) 
| here with unanimous approval. 

| _ It remains to employ the labour on the spot, and Tl 
| that labour exists in adequate quantities, is fairly sa*) 
factory, and is very cheap, a settlement of the question | 
| seems to most Englishmen simple enough. Let the 
mine owners offer sufficient wages, and let the nativ’) 
blacks on the spot take those wages and do the work—| 
that seems easy enough. Unfortunately, the eas¢ 
the arrangement is only apparent when it is discuss® § 
on paper. The black men do not much like work ®) 
any kind, preferring to make their women work ay 
anything indispensable, like the raising of Indian col 
and, for the rest, to meet all difficulties in the way “F 


| 
i 
| 
} 
| 
| 
| 


securing supplies by simply doing without. If ee 
wear no clothes, are content with a hut of _ : 
reeds, are indifferent as to food, and slightly dis"*) 


the thousand wants of civilisation, you can live a 
South Africa, or, for that matter, anywhere else, oF 
very little indeed, and that is the permanent positioe & 
of the Kaffir. Whether he is proud, as it is now “| 
fashion to say, or only lazy, he dislikes manual labo) 


and especially manual labour underground, where ther 
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t is said, the new colonies will be ruined, and the black | City and South London...... 34 at Ce ies 


Chamberlain, yet of overcoming it by poceeneree. ere De Deland flee sent)... - 
seems very little prospect. The number of applicants | London, Brighton, &......... 7% .. 
for work in the mines does not increase, while the | Do Deferred (for year) .... 4% .. ve: ae es 
demand on all that section of the blacks which will | London, Chatham, &c.,1stPref 44 .. “* 2 ‘* 
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locked up, and with it all the financial arrange-| Most of these companies derive the greater part of 
ments over which politicians are just now congratu- | their revenue from passenger traffic, but, so far as can 


lati 





ng themselves and the country. What is to be | be judged from the accounts available, the improvement 


done? The white men on the spot reply, with one | shown is due to the fact that savings in the cost of coal 


by 







‘voice, ‘‘ Compel the black man to work, if necessary, | and material have offset increased capital and other 


whipping,’’ but that violent answer, besides its | charges,so that where any increase in gross revenues 


immorality, is of no manner of use. The British people | has taken place a fair proportion of it has been retained 
approve work both for the black man and the white, | In net revenue. 

and resent the black man’s disapproval as a sign| Thus the Great Eastern, which was the first of the 
of culpable inferiority, but they will not compel him | principal companies to publish its full accounts, had an 
to work by corporeal pain—rather, they will retire from | even greater increase in net revenue than in gross 
South Africa, and let Park Lane go into the Bank- | receipts, as while the latter were only £39,700 more than 
ruptcy Court. They had enough of slavery in the | for the last half of 1g01, the amount available for 
West Indies, and any attempt to re-establish it would | dividend was £54,200 more. The working expenses 
create an agitation that would convulse the country, | Showed an increase of £17,600, as while fuel cost about 
and probably produce in South Africa a servile in- | £8,000 less, there was an increase under nearly every 


sur 
pre 










rection. The compulsion, or, as Mr Chamberlain | other head of expenditure. The biggest increase, it may 
fers to put it, the ‘‘ inducement,’’ must be indirect, | be remarked in view of recent criticisms, occurred in the 


and must not be condemnable as torture, and to find | Maintenance of way and works, upon which £13,500 more 
a compulsion or inducement of that kind is extra- | Was spentthan in the corresponding period of 1go1. The 
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inarily difficult. Many persons on the spot think | company again carries £10,000 to contingent fund— 


that a direct prohibition of polygamy would effect the | a fund that has proved of great value in bad half-years— 
end, and would be possible, because it would have the | and, including that sum, the charges against net revenue 
secret support of all young Kaffirs now shut out from | amount to £489,370, as compared with £503,893 last 
marrying ; but the British people are unwilling to | yeat. The decrease is due to a reduction in the amount 
interfere with any custom which seems to have the | paid for bankers’ interest, as although there is a decrease 
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ction of religion, and do not want to send a shock | in rent-charges of £31,324 in consequence of the pur- 


of alarm through their sixty or seventy millions of | chase of the Northern and Eastern railway, that is offset 
Mahommedan subjects. The compulsion, if exercised | by an increase of about the same amount in debenture 
at all, must be through taxation, and to devise a tax | interest. The saving in bankers’ interest was secured 
which would compel natives to earn wages while | because the capital account at the end of 1901 was over- 
young, yet leave them free to settle as peasants a little | drawn by nearly £1,000,000, and has been adjusted by 
later, is a problem which might tax Sir Robert Peel. | the issue of new ordinary stock. Although, therefore, 
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ther a hut tax nor a land tax would do, because it | there was, as stated, £54,200 more to divide, it had to 


would be payable by men of all ages, and therefore | be spread over a larger amount of ordinary stock, so that 
discourage agriculture, and, in fact, the only plan that it required £35,600 more to pay the same dividend as 
would work seems to be a poll tax on the young, to be | last year, while the carry forward is increased by £18,600. 
imposed instead of the conscription which their own | Something has been done in the way of increasing the 
chiefs so savagely enforced. There are, however, many | “train-load,” as the directors state that by use of more 
serious objections even to that, for we could hardly pro- | powerful engines the increase in traffic receipts has been 
hibit marriage to a non-worker, as the chiefs did, and | Secured, despite a reduction of 142,773 in the train miles 
we cannot but hope that the European method—bribery | run. 
by high wages—may yet be tried, and found successful. The London, Brighton, and South Coast Company’s 
or any compulsion, however honestly intended to | gross receipts were £60,000 more than in the corre- 
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abit of labour, must involve a fixing of reason- | sponding period of 1go1, and out of this amount only 
ages by the State, and compulsion to work at | £14,000 was absorbed in increased working expenses. 


a fixed wage is too like Slavery to be regarded by | There wasa saving of £15,432 in the cost of fuel, but 


we 


THE RAILWAY DIVIDEND ANNOUNCEMENTS. 
Tue 
Present been made known, sh 


provement on the figures for the December half of 1901 
and have also in most case 


ee regarding them. N 
ee va 
“ding something to their dividends, and this does not | 
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imstances more 
‘mprovements, 


the 


the dividends first, the follo 
declarations made, 


hal 


Englishmen without strong and painful suspicion that 


the net saving in the locomotive department was only 
£10,500, and all the other spending departments cost 
more. The directors specially refer to a further increase 
of £8,357 for the half-year in rates and taxes, and 
announce that the railway companies are co-operating 
in an endeavour to secure some relief from this con- 
stantly-increasing burden. 

The fixed charges were very slightly higher, the com- 
pany having met its capital requirements by the issue of 
ordinary stock. The amount of the latter is £9,397,600, 
as compared with £8,697,600 at the end of December, 
1901. The balance of net revenue enables the directors 
; to increase the dividend on the ordinary stock from 7 to 
improvement, as in several  7# per cent., and the deferred gets 49 per cent. for the 
money has been devoted to reserves and | Whole year, against 34 per cent. for tgo01. The stock- 
and the balances carried forward are for | holders must reckon with further large additions to 
art larger than at this time last year. Taking Capital in some form, as there is a debit balance of || 

wing is a statement of the | £1,120,189 at capital account, which has cost £12,133 || 

with © compatiaon coverian' thet _for interest during the half-year, and the company is | 
f of the four precedi ” oe ast | committed to costly works for the enlargement of | 
ing years :— Victoria Station and widenings of the line. Much of |} 
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this expenditure can hardly be regarded as directly 
reproductive. 

The board of this company also has evidently been 
impressed by the discussion on the subject of providing 
for current requirements out of revenue instead of 

| capital, since they will ask the stockholders at the meet- 


ing to sanction the provision of 410,000 out of revenue ; 


| forthe more rapid replacement of oid carriages by 
modern vehicles. In this case the increase in train 
mileage is about proportionate to that in gross receipts. 


The accounts of the South-Eastern and Chatham | 
managing committee show that the revenue, consider- | 


| ing the wet summer, displayed a fair degree of elasticity, 
being £72,000 in excess of the receipts for the last half 
of 1901. The bulk of this, however, was absorbed by 
increased working expenses, which rose from £ 1,474,276to 
£1,536,773, am increase of £62,500, leaving less than 
£10,000 to add to net revenue. The coal bill was only 
£150 less than in thecorresponding period of 1901, loco- 
motive expenses altogether showing an increase of £ 7,000. 
The principal increase was in maintenance of way and 
works, which cost £30,060 more than last year. Tra- 
vellers on the system will readily admit that judicious 
expenditure is urgently required in that direction, and 
will probably agree that the growth of £5,000 in the cost 
of repairs and renewals of carriages and wagons is very 
moderate in the circumstances. There was an increase 
of £11,000 for interest on capital spent on joint account, 
and of £4,700 in rates and taxes, the total of this item 
being no less than £145,756. The amount divisible 
| between the two companies is £873,716, as compared 
| with £880,858 last year, thus showing a falling off of 
£7,000. 
The South-Eastern Company’s proportion of the net 
revenue amounts to / 515,493, ascompared with £519,706 
a year ago, but it is able to add to this £19,566 
balance brought forward, whereas there was nothing in 
hand last year, and there is not the necessity for repay- 
ing a sum of £14,427 to the steam-packet depreciation 
fund, which had then to be provided, while the receipts 
for interest on capital expenditure are £10,700 more 
than in the corresponding period. The balance avail- 
able is, therefore, increased by £25,000, but of this 
£20,000 is required for dividend on £2,000,000 4 per 
cent. convertible preference stock, which ranked for 
only 2 per cent. last year. There is consequently 
sufficient to pay only 4 per cent. on the ordinary stock, 
the same as last year, giving the preferred ordinary 4 
per cent. for the year, while the deferred again gets 
nothing, but there is a sum of £10,372 to carry forward 
as compared with £4,530 last year. 
The Chatham Company has not published its 
accounts, but announces that it is able to pay at the rate 
of 44 per cent. on the first preference stock, the same 
rate as at this time last year. The South-Eastern and 
Chatham results are thus the least satisfactory so far 
made known, but the committee has had exceptional 
difficulties through the collapse of the Chislehurst 
| tunnel, which was very costly, not only for the necessary 
! repairs, but in working the traffic by circuitous routes 
|| during the time the line was blocked. 
| The South-Western announces dividends at the rate 
| of 8 per cent. on its ordinary stock for the half-year, 
which gives the deferred 2 per cent. for the year, their 
rates comparing with 7} per cent. and 12 a year ago. 
Although this is a substantial improvement, it, neverthe- 
less, indicates that a considerable portion of the estimated 
gain, amounting to £1 16,600, in gross receipts has been 
absorbed in working expenses. As regards the remainder 
of the companies who have announced their results, 
the progressive Tilbury line again increases its dividend 
by one-half per cent., the Metropolitan pays a quarter 
per cent. more, which is not a particularly brilliant 
result, while the three Tubes have each better results 


than for the last half of 1901. They are dealt with 
| Separately in another column. 
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es PARK LANF v. DOWNING STREBT. 

ue settlement arrived at by Mr Chamberlain in regard 
to the Rand's contribution to the cost of the war has 
been received with a chorus of approbation. That the 
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Colonial Secretary has acted with great tact and ability 
under trying conditions must be admitted. 


He went to! 


South Africa at a critical period; he was called upon to face | 


problems of an extremely complex and difficult nature, (| 


the conditions under which the gold industry is conducteg 
he could have had no first-hand knowledge, while, as the 


representative of the British Government, he had to deal, 


with a powerful combination of astute financiers who 
were intimately acquainted with the position of tha 
industry, and with the possibilities of its future develop. 
ment. It is safe to say that no other member of the 
Ministry would have achieved anything like the success 
Mr Chamberlain has attained, and on his return he is 
certain to receive the congratulations which are his due. | 
Yet it is doubtful whether the real nature of the settle. | 
ment has been adequately appreciated here. It is not! 
the settlement Mr Chamberlain had in his mind when! 
he set out for South Africa, and a review of the position | 
strongly suggests that his first ideas on the subject were| 
superior tothose which he ultimately adopted. The Colonial | 
Secretary has frankly admitted his change of front, but we | 
confess that the arguments which he tells us led him) 
to abandon his original policy are, in our opinion, far less | 
cogent than those which he adduced in favour of that) 
policy when addressing the House of Commons last year. | 
“We know pretty well,” said Mr Chamberlain, “ what| 
can be expected from the existing mines. We knowa| 
great deal of the state of the Rand, but we know very! 
little of the rest of the country. We know it is highly| 
mineraliferous; we believe that there are large deposits | 
of gold; we believe that there is copper and iron; we) 
believe that there are also other goldfields which, up to} 
the present, have not been prospected. From all these| 
future sources we may derive, and, in my opinion, ought| 
to receive, a large contribution towards the cost of the war, 
which has set them free for industrial development 
But what I do think is this, that we may lay down, and| 
shall lay down, certain sources of revenue which may be 
fairly applied for this purpose. Those sources of 
revenue will not be found in the existing mines to any| 
considerable extent. We have placed upon them, as the | 
House knows, a profit-tax of 10 per cent., which we are 
advised is as far as we can safely go without serious; 
interference with the industry But, then, there are} 
the new mines which, under the old system, became the 
property of private speculators in circumstances which 
would be impossible under a well-ordered Administra- 
tion. What is the reason for these gigantic profits‘ 
It is that by one means or another the original owner 0! 
the mine became possessed of it for a contribution to the 
State which was altogether inadequate. 1 hope that, at 
all events, we may put an end to that, and that we may 
demand for the benefit of the State a fair return from all 
future development of the country.” 7a 
If Mr Chamberlain had adhered to his original view 
he would, he declared in his Johannesburg speech, have 
asked for a contribution much higher than any that had 
been spoken of, and he would have thought it fair,| 
because it would have been conditional on the increa 
prosperity of the country. But it had been represented | 
to him that, besides the uncertainty which would | 
attend an arrangement of the kind, there was always 
the danger that the contribution might be prolonged 
over a generation, and that it might be represented 
under the odious form of tribute to the Mother Country. 
In addition to this, to attempt to ear-mark and put aside 
any particular source of revenue would involve and 
justify an interference on the part of the Imperia! 
Government with what are local concerns @ 
local arrangements, which would in time be ™ 
tolerable to the population. The Rand magnates 
after the possibilities of interference with what the 
Colonial Secretary termed their “ gigantic profits,” SU% 
gested in the House of Commons speech, must have beet 


highly elated at Mr Chamberlain’s conversion to theif 


view. The present concern of these financiers is 
mines yet to be exploited. Their colossal fortunes ha’ 


been made through the flotation of existing compam® || 


which are to be called upon to pay the war tax. Out ji 


of these existing companies they have secured thet 
flotation profits, and a large proportion of the shat) 
tie hits Me To aati 
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they originally held in them they have panty Sarees 
of, They are, consequently, able to contemplate wit 

. equanimity the contribution of £30,000,000 — 
ls; to be levied under Mr Chapada’ en 
But with many schemes in hand for the em Oo 
new mines, they were naturally alarmed at the —_ 

t of the Government “ demanding for the benefit 
of the State a fair return from all future develop- 
ment of the country.” That was, they represented, a 
matter that might ultimately bring odium on the 
Mother Country, and lead to other unpleasantness 
between the Imperial Government and the colonies. 
These gentlemen are understood to have schemes in 
hand involving appeals to the British investor for some 
fifty millions sterling, partly for new companies, and 
partly for the development of existing mines, and they 
were of course anxious that their profits in connec- 
tion with these flotations should not be curtailed. 
South African financiers are, as a matter of fact, 
putting on the market here at £2—indeed, in some 
cases they have the effrontery to fix the figure at £5— 
shares of the face value of £1. What does this 
mean? It indicates, to quote Mr Chamberlain, “ that 
by one means or another the original owner of the mine 
became possessed of it for a contribution which was alto- 
gether inadequate,” and it is to be regretted that the 
Colonial Secretary’s original determination to “ put an 
end to that” has not been carried out. It is nota 
question of burdening the gold mining industry, but of 
securing for the State a portion of the fabulous profits 
derived by private individuals from the exploitation of 
that industry. Mr Chamberlain himself has strongly 
emphasised the justice of this policy, for, as he forcibly 
said, the mines under the system which prevailed in the 
Boer Republic became the property of private specu- 
lators in circumstances which would have been impossible 
under a well-ordered administration. 

That the fees charged for registration and claim 
licences should be inadequate is an injustice to the 
Transvaal, and if it had been decided to increase these 
to a proper extent, it is difficult to see how the 
financial benefit accruing to the Transvaal Treasury, 
which would place it in a better position to meet its 
liabilities, could ever possibly be referred to as tribute 
exacted by the Mother Country. And why should the 
taxation of new flotations, any more than the taxation of 
existing mines, lead to interference on the part of the 
Imperial Government, which would be intolerable to the 
population? Apart from the South African aspect of 
the subject, the question of registration charges on 
these promotions is one which calls for the atten- 
tion of the British Treasury. When a company 
Is registered here, and even when a company 
nominally increases its capital under a conversion 
scheme, considerable fees are exacted by the State. But 
the South African ‘ no-prospectus” company regis- 
tered on the other side has no such heavy expenses 
to meet, and thus escapes charges which the 
law in this country calls upon promoters of 
joint-stock enterprise to contribute. Mr Chamberlain, 
in his Johannesburg speech, rightly, we believe, 
interpreted the sentiment of the people of South Africa 
a he suggested that they had no desire to substitute 
the rule of Park Lane for that of Downing Street. But 
we fear that in regard to the mode of raising the war 
contribution, it-is Park Lane, and not Downing Street 
that has prevailed. : 
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RUSSIAN PINANCE. 


et for 1903, M. Witte, the Russian Minister 


estimates the revenue and expenditure of 
ar, as follows :— 
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In the Russian, as in almost all other national 
Budgets, in which the revenue and expenditure are 
classed under the two heads of ordinary and extra- 
ordinary, the exact line of demarcation between the 
one class and the other is not easy to discover. Thus, 
for instance, in the Budget we are now considering, 
the 419,126,200 of extraordinary expenditure consists, 
for the most part of outlay on the construction of new 
State railways, of money advanced on loan to private 
railway companies, or of payments made by the 
State for the purchase of private railways. But while 
the money advanced to the railway companies is 
treated as capital outlay, and classed in the category 
of extraordinary expenditure, when these advances 
are repaid they are included amongst the ordinary 
revenue, there being in the Budget for 1903 as items 
amongst the ordinary receipts one of £,1,109,000 on 
account of ‘‘ Obligatory repayments by railway com- 
panies,’’ and another of £ 3,335,800 for *‘ Reimburse- 
ments of loans and other expenses.’’ So, too, a pay- 
ment of £1,000,000 by the Government for the 
expropriation of licensed liquor sellers with a view to 
the establishment of the State monopoly of the drink 
trafic is classed as extraordinary expenditure, 
whereas the receipts from the trade of the acquired 
properties are treated as ordinary revenue. Other 
examples of a liké kind might be instanced, but those 
given will probably suffice to show that the distinction 
between the ordinary and extraordinary Budgets is 
neither clear nor intelligible, and that the real character 
of the Budget will be best appreciated not by consider- 
ing it under these sub-divisions, but by taking it as a 
whole and dealing with the aggregate figures. These, 
it will be observed, show a net deficit for the year of 
£#:17,213,400, which it is proposed to cover by a draft 
of that amount on what is designated ‘‘ the free 
balance of the Treasury.’’ That free balance consists 
for the most part of money raised by loans, and the 
calculation is that, including £/14,850,000 derived from 
the Paris loan of 1901, the free balance amounted 
at the beginning of the year to 419,900,000, which M. 
Witte remarks ‘‘ is more than enough to provide the 
417,220,000 required to meet the portion of extra- 
ordinary expenditure of 1903 not covered by other 
sources.’” On this showing, however, the balance 
remaining after the deficit of 1903 is covered will be 
very small, and as the Russian Government is com- 
mitted to an enormous further expenditure on railways, 
and is always anxious to make provision for that in ad- 
vance of requirements, so that its plans may not be up- 
set by the cropping up of financial difficulties, it may be 
looked upon as certain that before long Russia will be 
in the market again for a big new loan. But however 
that may be, it is evident that Russia is living far 
beyond her resources, and it is a question how long 
such continuous heavy borrowing to make ends meet 
can go on. She would probably have come to the 
end of her financial tether before now had it not been 
for her alliance with France, which induced the French 
investors to open their pockets freely to satisfy the 
wants of the national ally. But French enthusiasm 
over the alliance has now calmed down very much, 
and the French market has become so saturated with 
Russian securities, both State and industrial, on the 
latter category of which heavy losses have been in- 
curred, that it is neither so willing nor so able to take 
up fresh loans as it formerly was, and attempts to 
open up the American and the British money markets 
have met with very indifferent, if any, success. Conse- 
quently, while the Russian Government is planning 
great schemes requiring enormous amounts of bor- 
rowed money for their execution, it is becoming yearly 
more and more difficult for it to raise the new loans it 
needs, and anyone can see to what such a state of 
things must ultimately lead. 

It is not, it is to be remembered, as if the railways, 
upon the construction of which so many millions of 
borrowed money are each year being lavished, were 
productive undertakings, from which a fair return upon 


| the capital sunk in them was being realised. They 
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consist largely of lines that are being built for political 
and strategic purposes, and which are operated not at 
a profit, but at a more or less heavy loss. Even in 


‘Russia itself there is an outcry against the policy of 


the Government in this respect. It is urged that the 
country has other and more pressing needs, to which 
the money spent upon non-paying railways might with 
far greater advantage be applied, and the newspapers, 
notwithstanding the subservience to the Government 
they are compelled to show, are giving expression to 
thisfecling. Thus the Novoe Vremya has summoned up 
courage enough to write :—‘‘ It is estimated that the 
Siberian Railway and the Manchurian branches have 
cost Russia more than a milliard of roubles 
(£ 105,000,000). If this vast sum had been poured 
mto the interior of Russia we should probably have 
got quite another picture to look at of our economic 
well-being than the miserable sight which the en- 
feebled consumptive provinces of Russia proper pre- 
sent. In Siberia and the Far East such an under- 
taking is only another burden upon the backs of these 
same enfeebled payers of the Imperial taxes. If the 
line were self-supporting it might be endured, but its 
upkeep drains the exchequer annually of new millions. 
Now we are engaged building throvgh a perfect 
wilderness the Orenburg-Tashkend Railway, spending 
new millions upon a desert outpost of the Empire, to 
the detriment of the starving centre. Until the Sibe- 
rian Railway was constructed the State lines paid 
their way, but since that date they have not only failed 
to do so, but have annually drained the Exchequer for 
their maintenance. This is the condition of things in 
Russia, where all allow that the sea of unsatisfied 
economic needs is absolutely limitless.’’ 

The picture here drawn of the economic condition of 
Russia is very different from that presented by M. 
Witte in his Budget report. His talk is all of 
economic progress and improvement. ‘‘ Fer several 
years,’ he writes, ‘‘ the country suffered from a com- 
bination of bad harvests, stringency in the money 
market, and industrial embarrassment,’’ but now it 
has left these bad times behind, and a distinct im- 
provement has set in. Although famine has continued 
to prevail in certain provinces, so that the peasantry 
** had to be assisted with advances for food and seed,”’ 
the crops in other districts were above the average, 
and in some were most abundant, so that, as a whole, 
the harvest in 1902 was very satisfactory; and as 
regards other industries, M. Witte also writes in an 
optimistic tone. While he feels bound to confess that 
‘there has been no improvement in our industry 
during the current year [1902], but, on the contrary, the 
embarrassment has increased,’’ he goes on to say 
that ‘‘ nevertheless the data for this specially heavy 
year for certain industries testify that the success 
attained by our home industries in preceding years is 
ensured. In this respect the best indicator is our iron 
industry, as it is a primary industry, and the most 
embarrassed, as the persons interested are complain- 
ing of stagnation in business.’’ 

M. Witte then goes on to give statistics as to the 
eutput of pig-iron, which rose from 23 million poods 
in 1877 to 176 millions in 1900, but has since fallen off 
considerably, the output in the first half of 1902 being 
returned at 84 million poods. M. Witte argues, how- 
ever, that although the present output does not come up 
to that of 1891, so that “‘ the rapid growth of produc- 
tion has been arrested, and there is even some reduc- 
tion of output, yet, on the whole, the success already 
attained to has not been forfeited.’’ 

M. Witte is careful not to make any reference to the 
stimulus which the iron trade in Russia has received 
frem the large and continuous expenditure of the 
Government in the construction of railways, for which, 
greatly to the cost of the State, only material made in 
Russia was permitted to be used. It was on the faith 
of this protective policy that great amounts of foreign 
capital ‘were invested in various iron industries in 


|Igo1,in the same manner as the imports were dealt 
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country, it may be well to take note of what M. Witte | 
now ‘says in regard to those who were tempted jy | 
promises of Government support to exploit the iron jp. | 
dustry. “The inducements then held out caused such ap | 
inflow of capital that the production quickly outran th, | 
demand, with the result that prices fell and profits dis. | 
appeared. But, says M. Witte, im effect, while jn) 
| consequence the foreign capitalists lost heavily, the | 
| Russian consumer gained materially, and the former! 
are now told that they must console themselyes | 
with the thought that “‘ little by little the demang | 
for the manufactures of the industries now suffering | 
temporary embarrassment will equal the supply, and | 
prices will attain a level allowing the producer a| 
| sufficient profit, though they will not be so high | 
as in former years......... there will be a development 
of the production of articles consumed by the masses— | 
a great want at present ; necessity will oblige the pro- | 
ducers to organise the disposal of the productions,” | 
All of which words of wisdom merely amply that the / 
foreign capitalists who were tempted to exploit the | 
Russian mdustry through the allurement of the big) 
profits held out to them by the Government are to be) 
left in the lurch, and made to shift for themselves as | 
best they can. And when, as at present, great efforts | 
'are being made by the Russian Government to induce | 
| foreign investors to exploit other branches of Russian | 
| trade, the evil experience of those who have yielded to | 
| temptation and suffered thereby ought not to be ignored, | 
although it may be doubted whether M. Witte has done } 
well from his own point of view in recalling it. ! 
But to revert to the financial position, M. Witte} 
| calls attention to the great growth in the national ex- | 
penditure that has taken place in recent years, and | 
imtimates that in consequence thereof it has been um- | 
possible to accede to the innumerable demands that) 
have been made for funds with which to effect im-) 
provements in the economic condition of the people, | 
or to make any attempt to “lighten the burden of! 
taxation, especially that falling on the poorer classes.” | 
However desirable these objects may be, they must, | 
he says, be subordinated to military and naval ex-) 
penditure, upon the necessity for which he waxes|| 
almost poetic. ‘‘ What requirement,’’ he writes, “‘is/ 
the most pressing? Obviously that, on the satisfac- | 
tion of which depends the very existence of the). 
country, its invulnerability from without. For this) 
purpose the people give their personal service, and pay | 
most of the taxes, receiving in return the priceless) 
consciousness, not to be measured by material | 
benefits, that under the guidance of their Imperial /| 
Ruler, every one of Your Majesty’s faithful subjects, 
his family, his property and his native land are sale || 
from foreign foes. From an economic, humanitarian | 
point of view, it is to be regretted that mankind is not} 
embued with high ideals of universal peace ; never- || 
theless, it must be acknowledged at present that we || 
are in the grip of an iron law, which decrees that the || 
requirements of culture may be satisfied only from | 
what remains after the expenditure for defence has | 
been covered.’” And where then is the spurt that is to} 
animate the financial administration of the country’ | 
The outlook is dark and unpromising. 
} 
OUR FOREIGN AND COLONIAL TRADE OF LAST 
YEAR COMPARED AS TO QUANTITY AND) 
VALUE WITH THAT OF 1901.—I1.—EXPORTS. i 
In the following tables the exports from the U nited || 
Kingdom for the year 1902 are compared with those for |i 


I 
‘ 
' 


with last week. The same plan has been followed 
preparing the tables, viz., the conversion of the quat- 
tities of each article enumerated in the Official Returns 
for the past year into money figures at the prices pre 
vailing in the previous year, column (c), the difference 
between this computed and the recorded value, colum® |) 
(5), shows that portion of the change in value which 15 |) 


| due to variation in price, column (e). The remaindet, 


Russia, and as the Russian Government is still striving | column (d), indicates how much has arisen from altera| 
energetically to imduce foreign investors to furnish; tion in quantities; the actual increase or decrease 


capital for the promotion of industrial enterprise in that 


"appears in column (/). 


esses : 
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~ ‘These several totals in relation to each other, and to | Bringing peated the figures relating to the several | 
the similar amounts in each of the two preceding years, | | commodities and grouping them into divisions, according 
may be shown thus :— 


Actual value...--- 


1902, 1901. 
£ 


£ 
veveceeses (b) 283,539,980 280,498,889 


Value calculated at 


previous year .- 


Variation from price 15,640,000 .. — 
Variation from quantity . 


eocecceess (ec) 299,180,000 295,703,000 


5 15,204,000 .. + 


a) + 19,157,000 4,511,000 .. — 


ao > 


Actual difference in value ..(f) + 3,517,604 ..— 10,695,107 .. + 


The particulars of the several articles in their respective | 


classes are :-— 


from the 
TasLe of the PRrncrpaL and OTHER ARTICLES EXPORTED 2 
Unirep Krxepom in 1902—Compared as to Quantity and Value 


_with 1901. 


Articles. 


(a) 


A.—BRITISH AND IRISH PRODUCE AND MANUFACTURE. 


Value, Increased or Decreased 


Actual in | At Prices Due to V to Variation in 
1902. | of 1901. 


Quantity. Price. 


(b) (e) (¢) 


£ £ £ 


I.—ANIMALS Livine. . 
824,361, 836,000; + —_—93,000— 


IL —Articies of Foop and Drink 


Other articles... . 

OE cic ruiein 
SE hiner oaks 
Vool, sheep's... 
ther articles. ... 


Total . 


_ IV ‘— ARTICLES MANUFACTURED and PaRTLY MANUP ACTURED. 


Yarns and 
textile fabrics: 
Yarn—Cotton. . 

Jute 

Linen 

Silk 

Woollen and 

Worsted .. 


Manufactures : 
Cotton 
Jute 
Linen 
Silk 


Total textiles 


1,784,964) 1,796,000;+ 
3,595,000 


4,594,000 


la | 
524,000) + 
336,000/— 


T1000 3 + 
111,000) + 
59,000) + 
47,000) aS 
52,000) + 
10,000) + 


46,000 + 


3,000 
128,000) +- 
101,000 — 


595,000) + 
16,439,603) 16,394,000|+ 1,494,000 + 


Til.—Raw MavERIALS. 
27,581,176; 31 ,120,000 | + ~'785,000) — 


"930,748 922,000}+ 408,000) + 9,000) + 
2,659,692} 2,989,000, + 481,000) — 329,000) + 


°3,539,000\— 


_ 3,171,616) 35,031,000. + 1,674,000)— 3,859,000 — 


7,412,938, — 7,875,000; /— 
529,949 562,000 + 
842,200' 904,000) | + 
237,796 258,000; — be 000) — pom 


3,530,939 3,792,000 +  304,000|— * 261,000! + 
1,665,621 1,780,000'+ 29,000. 114,000\— 


14,219,443 15,171,000) + 


102,000/-- 462,000} — 
52,000) + 


47, a — 
62, 


321,000}—- 


951,000|— 
65,040,279 66,198,000 +  490,000\— 
1.984.023 


1,158,000! — 

2,024,000— 190,000) 40,000\— 

5,427,969  5,446,000'+  426,000|\— 18,000) + 
1,393,408} 1,470,000! + 


41,000}— 77,000, — 
15,271,740, 15,204,000, + 966,000) + 68,000 + 


"$9,217,419, 90,342,000 | + 1,735,000 -— 1,225,000, + 


103,336,862, 105,513,000 + 2,054,000 — 


Actually . 
More or Less 
Than 1901. 


11 000+ 


2,066 


| to their character or the uses to which they are to be || 
14 appropriated, the following results appear :- 
291,451,306 | 


254,581,000 


-——More or Less than 
Value of In 
Exports, 1902. Quantity. 
£ 


1901. 


In Price. 
£ £ 
. Textile manufactures]19,521,000 .. + 4,308,000 .. 2,676,000 .. + 
| 2. Minerals and metals. .137,384,000 .. +13,881,000 .. —10,197.000 . 
. Ships, new 5 ~— €AT£00 .. — 2,610,000 .. — 


. Articles of food + 1,533,000 61,000 .. 
. Miscellaneous 218,000 . 


Together. 
A.—British. 


36,870,000 | 
9,911,000 | 


26,959,095 | 


Total British 
B. 
Foreign and colonial .. 


+ 19,157,000 .. —15 640,000 . 


- 65,811,000 .. 1,105,000 .. — 926,000 .. 


349,351,000 .. +18,052,000 .. —16,566,000 .. 
rhe similar figures given last year were :— 


Value. More or Less than i‘ 


Value of In 
— 1901. Quantity 


fal Total exports 
| 


In Price. 
£ 
822,000 .. 
14,443,000 . 
926,000 .. 


~British £ 

+ 2,373,000 .. 
167,000 .. 

- 354,000 .. 

+ 1,863,000 .. 
796,000 .. 


Textile manufactures 117. 58.000 at 
Minerals and metals . .134,115,000 .. 


ae 
2. 
of) 3 Ships, new 9,160,000 .. 
4. Articles of food........ 15,021,000 .. 
5. Miscellaneous ........ 4,248,000 .. 


280,499,009 .. 44,511,000 .. 
. 67,847,000 .. 
_348\346,000 .. 


Total British 15,204,000 .. - 
B. 


1,599,000 .. 
16,803,000 .. 


82,210 


Foreign and colonial . +6,263,000 .. — 


Total exports...... + 10,774,000 
635,149 
277,138 
2,769 
174,916 
49,193 
as 518 


1 1,540,211 


able quantity is again exported to colonial and foreign 
markets. The value of these must be deducted from 
that of the original |imports to ascertain the extent of 
the consumption for home use and for working up into 
the goods which form the British exports. 

All the articles of which particulars are given have 
been collected and arranged as nearly as possible in the 
same form as the imports, and are shown in the follow- 


ee 
a 


2,753,572 
‘417,180 
151,477 


2.184.915 


_____B—FOREIGN AND COLONIAL PRODUCE. 


564,094 


15,346 
17,519 
56,515 


43,253 
85,340 


Value. 


Incre ased or Decrease d Value. 


Due to v ariation in Actually 
At Prices || ———-_—_—__— More or 
of 1901. | Less Than 
1901. 


Actual in | 
1902. 


Articles. 


Quantity. 


acta al esta (a) (hb) (e) i (dj ( in 


629,831 | £ 
_ 1a. Animals living 
668,303 Total a } ee 
229,510 | 2. Articles of food! ———_——_|_____—__ 
407,470 and drink : | 
A. Duty Free: 
Bacon ee 
Meat preserved. . 


Sa | £ £ E 


316,701} 276,000, — 
313,052) 408,000 | + 
804,826 832,000 — 
155,487} 129,000 — 


240,000) + 

192,000) - 
aa an _ 

422,000 + 


41,000|— 
95,000) 4 
27,000; 
6 000} 


198,932 
$7,323 
42,748 


396,055 
121,775 


Of the imports into the United Kingdom a consider- || 


. Metals & (C.) 


Machinery : 
Copper & brass 
Iron and steel. . 
Mac shinery .... 


itarian Other articles. . 
is not | 

never || 
at we || 
at the) 


from | 


1). Shins, New (not 
registered as 
British) : 


=. Apparel and 
articles of 


personal use: 


Hats 
Boots & shoes 
Other articles. . 


2 Chemicais and 
chemical and 
medicinal] 
Preparations : 

5 da, Manure, 


Bag a an d sacks 
andes & soa: 
Earthe en an . 
china ware |. 
Glas S0fallkinds 

Leather 

OU seed 

Paper, books 
Ac, 

Other artic les.. 


Total . 


3,553,411| _ 4,282,000 | + 
32,969,603 35,121,000! + 
18,751,812 20,152,000,| + 
457,877, 515,000. — 
737,792, 759,000 | + 
4,893,458 5,254,000 + 


61365953) 66 66,083,000 | + 


| 


5,891,775) 8,502,000 |— 


8,070,211 
1,220,249 
2,067,906 

792,005 


12,150,371 


1,231,000 | — 
2,107,000 | + 
__ 5/000) — 


12,343,000 | + 


eel ete ———|} 


| 

! 
5,315,000}} + 
4540000) + 
__91855,000) + 


ras ss ee 


5,169,596 
__4417,132| 


9,586,728) 


444,034 
1,560,189) 


1839,6%4) 
1,038,337) 
1,929,542 

ly 9 a 


431,000||— 


8,937,000) 


8,200,000! + 1,168,000 — 


2,176,000! — 


| 
| 


aie 
2,151,000) + 


200,000, — 
6,270,000) — 
2,340,000)— 
71,000} — 
79,000! — 
119,000) — 261,000 — 


| 
j 
| 


A a ae 
647,000} —_2,610,000|— 


| 


130,000) +- 


1 435.000 — 


satel Total meat, &c. 


‘4 590,036) 


— 4,719,000} + 


529,343 
4,118,935 
939,468 
127,668 


58,328 
241,778 
4,217,942 


457,692 
173,522 


631,214 


Butter & margne.! 273, 
Cheese 156,628 
Oranges & lemons 157,483 
Hovs 21,401 
Mitk condensed. . 309,783 
478,585| 


TE Gs cx coon 
B. Dutiable: 
Grain, Flonr, &c. 
Wheat 


58,860 
Wheat-flour .... 


33,476) 


_ 988,590) 


580,926} 


Total of grain,&e 


1,645,000 


485,000) - 


— 20,000) 


2.98/78 ral 5,051,000, ' 


60,000 
52,000: 


470,000, | 
562,000 — 


Sugar, glucose, Xc.| 79,600} 
683 
447,07 
1,050,826) 
1 827,391| 


5ALA45 5 


{ 4,788,0131 4,773,000 |— 


~~ 4,190,527) 


Sra 


2,736,712, 
4,179,672! 


Quicksilver .... 


1,514,000, — 
88,000 
174,000'|— 

2,719,000) | + 


4,495,000; 


93,000) — ‘ 
1000! 


481,000! + 
1,054,000 | 
1,781,000) + 


547,000:|—- 
1,743,000) 4 
76,000 


65,008; 


tal . 
4. Chemicais, dye-'- etaiesiichdashsnsencilos 


Total .. 


stuffs, and 

tanning sub- 

stances: 
Chemicals, &c, 


Indigo ___ 226,150, 


see oe 


eee 


" Olive and palm 
Petroleum . 


437 1 446,000); - - 
227,000) 


675,000; — 


1018 ~ ialeane| + + 
i+ 


17,000, 


3,000|— 
3,000\— 
34,000) + 
6,000! + 


46,000) + 
8,000; — 
12,000} 
4,000! — 
1,000)— 
1,000}— 


15,000\— 


117,000 
44,000’ — 


M200 4 


55,000|— 


16; 858 
5995 


128,697 
68,491 
13,428 

7,777 
4,739 
5,332 
—__ =n 


Ee 


makin De on ea BO ot OR 
“ ee = : ” 


Cocoa-nut......| 
15,640,000 + 317,604 Total ........! 


283,539,980) son oped + 19,557 050'— 


Zi8.83 182,000! —- 20,000 + aoe 
1,355,999) 1,325,000)! + 139,000 + 31, 


— 
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Value. Increased or Decreased Value. 








i Due to Variation in | Actually 
Actual in | At Prices | - |More or Less 
1902. | of 1901. | Quantity. | Price. | Than 1901. 


saa 3 ok weer" & om ;  @) oe ce (e) j (f) 
£ £ Bese eae 








Articles. } 























6. Raw materials | | 
for textile 


' 
6,322,813, 6690,000'+ 1,€68,000)— 
































367,000 + 1,300,851 
162,395) 188,000) + 66,000 — 26,000) + 39,801 
1,697,389 1,397,000'\— 573,000+ 300,000 — 272,608 
1,629,775; 1,716,000) + 10,000; — 86,000! — 76,317 
220,450) 228,000 | — 11,000: — 8,000! — 18,571 
Wool, sheep’s....| 10,071,638} 10,311,000'— 339,000- 239,000) — 577,832 
Total ............| 20,104,4601 20,530,000/+  821,000\— 426,000) + 395,324 
7. Raw materials'——_—— ———_-—__'—__—_———_ —-—/- 
for sundry 
manufactures i 
Bark, Peruvian .. 59,109 65,000! — 4,000'— 6 10,214 
Caonutchouc 3,687,380 53,718,000 — 28,000 — 31 900) - 59,243 
Feathers, orna- 
mental ...... 626,442 692,000 + 1,000 — 65; - 63.675 
Hides ...... pad $02,020 752,000 — 220,000) + 50,000)— 170,411 
Guano ... ea 13,968 15,000 + 6,000 — ly + 4,778 
Raw materials . TS. 550,000 + 19,000 + 187, + 205,961 
Skins, undressed L971,27$ 1930000 — 246,000 + 41,000 204,883 
"eee 1,179,852, 1,025,000:—  254,000+ 155; -- 99,096 
Wood, sawn .... 137,285 129,000 + 21,000 + 8, + 29,691 
Total .. <2. vi 9,213, 932, 8,876,000 705,000 338,000 367,092 
8 Manufactured -~— —_ —-—  ---——- ——— —-——-—} a 
articles : 
Glass . cue des 59,070 63,000: + 15,000 — 4,000) + 11,116 
Iron manufactur’ 5 966.840 1,085,000 + 109,000 116,000)— 7,532 
BOISE . occ ccees 1,307,249 ~=—s 11,220,000 343,000 87,000} - 255,441 
Leather boots, &c 57,972 58,000 — 6,000 a = 5,880 
Manufactured , 
articles ....... 2,207,452 2,273,000 214,000 — 66,000) 309,905 
Silk manufactar’s|; 1,071,635 1,070,000 + 48,000 + 2,000} + 49,996 
W oollen mannu- 
factures ...... 896,263, 1,035,000 + 124,000 — 139; 15,028 
ee sakacesane 6,566, 479) 6,802,000 ~ 297, (000 236, 000 532,674 
9.. Miscellaneous: ——-———_— ———--—_- ———- ——- —— | 
articles: 
Linseed and rape 
Be \stun eed 465,323 458,000 + 16,000 + 8, 23,846 
Other articles....' 15,045,379 15,255,000 + 1,342,000 910, 1,132,238 
EE ash be oes 5511, 702 15, m3, 000 + "1,358, 00 202,000}+ 1,156,084 
Total of foreign & £ £ z £ £ 
colonial exports, 65,810,684 66,736,000 — 1,105,000-— 926, 2,031,208 
Do British .... 283,539,980 299,180,000 + 19,157,000 — 15,640,000j;+ 3 S17604 
Total exports ....' 349,350,664 365,916,000 + 18,052,000\— 16,566, + 1 (486,396 


The total external trade of the kingdom in the shape 
of imports, re-exports, and British exports may be sum- 
marised and comps ared as s follows : — 

























































































Value. Increased or Decreased Value. 
aly: Dx 1e to Variation in i Actually _ 
Articles. Actual in| At Prices _—_—-——— - ay More or 
1902. of 1901. Quantity. Price. | — 
(a) gk o a (ed se (d) (e) nh 
£ £ £ £ £ 
Imported ........ 528,860,284; 532,678,000) + + 10/688,000 — 3,818,000 + 6,870,086 
Re-exported | 65,810,684) 66, 736,000) - 1,105,000'— -- 926,000. 2,031,208 
Retained ...... 463,049, 465,942,000 + 11,793,000\— 2,892,000 + 8,901,294 
British exports) 285,539, 299,180,000 + 19,157,000:\— 15,640,000 + 3,517,604 
Excess imports "179,509, "166,762,000 — 7,364,000 + 12, 748,000, 4 + 5,383,690 
TOTAL TRADE 878, 210,948 898.594, 000), + 28,740,000 — - 20,384,000 + 8,356,482 
The similar figures published last year were :— 
Value. Increased or Decreased Value. 
Due to Variation in Actually _ 
Articles. Actual in | At Prices - — —— More or 
1901. | of 1900. Quantity. Price. — 
“; (a) an oe 4b) (c) i (d) (e) as if) 
£ j z i £ £ 
Imported ........ 522,258,986; 541,248,000''+ 18,175,000 — 19,011,000 836,177 
Re-exported 67 BT BAG,0A5) 69,445,000 + 6,263,000— 1,599,000+ 4,665,085 
Retained ...... 454,392, 143) 471, 803,000 ll 912,000 - 17 ,412,000 — 5,501,262 
British exports 280,498,889 295,703,000 + 4,511,000 — 15,204,000, 10,693,107 
Excess imports "173,893,254) 176,100,000'+ 7,401,000 2,208,000'+ 5,191,845 
TOTAL TRADE, 870,584,718 906,396,000 + 28,949,000 — 35,814,000 — _ 6,864,199 


From this summary it will be seen that we paid 
nearly £3,000,000 less for our net imports than we 
should have done had the average prices of 1901 
obtained during 1902, thus retaining a greater bulk of 
goods, equivalent to 11,800,000, for an increased expen- 
diture of £8,900,000. On the other hand, we received 
only £3,500,000 more for a greater quantity of our 
exports, equal to £19,000,000, owing to the lower prices 
prevailing, which accounted for #1 5,600,000. The total 
trade for 1902 as recorded is £8,300, 000 above that of 
1go01, but from these calculations it would appear to be 
some £28,000,000 in excess so far as volume is con- 
cerned, reduced by £ 20,000,000 from lower prices. 
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GOLD MINING INVESTMENTS —VIII. 
(FROM A SPECIAL CORRESPONDENT.) 


WEST AUSTRALIAN MINES. 


THE most interesting developments at Kalgoorlie on] 
now occurring in two mines on the east side of the gold | 
belt—these being Oroya-Brownhill and Associated || 
Northern Blocks. The discoveries in these mines are 
quite recent, and have nearly all been made since my | 
last visit to the field. It will be remembered that at | 
shallow depth the rich ore body of Hannan’s Brownhill | 
became valueless. It was only after a great deal of 
exploration the management discovered that the ore 
chute, much reduced in area, but still very rich, was 
making off to the south, and at an extraordinarily flat | 
angle. This was followed up by shafts and boreholes, 
and the ore chute was traced out of Hannan’s Brown. H 
hill, through the corner of Brownhill Extended, into 
Associated Northern Blocks. In course of time active | 
exploration by the Northern Blocks Company proved 
the chute right through their lease, up to the boundary | 
of the Hannan’s Oroya north block. That mine has | 
also explored the chute rapidly, and already has proved it | 
to a point two thirds of the distance through its property. || 
There seems to be no reasonable doubt that in a short |! 
time it will be proved to the far boundary of the Oroya, | 
and the Associated Mine will then be in a position to/) 
take up the running. This pipe of pay ore, lying at this 
flat angle, and already proved along a length of over 
1,500 feet, appears to me one of the strangest phenomena 
in the world of mining. The depth of the pay chute is | 
ridiculously small, I suppose not more than 60 feet ; but | 
its width runs up to 20, 30, or 40 feet, and its values are { 
immense. It 1s, for its area, one of the richest ore chutes 
ever known. The yields of the Hannan’s Brownhill on 
this ore for years past are on record. In the Northern} 
Blocks the average value runs up to a great figure, and 
in the Oroya lease every ton developed to date is of the | 
average value of close on 4 ounces! The flatness of the | 
ore chute is exceptional. It does not go down, but cuts | 
diagonally across the different leases, and after traversing || 
three mines, is estimated as likely to enter the Associated || 
at a depth of only 1,200 feet. 
But there is more to follow. The management of the | 
Northern Blocks, not satisfied with an ore chute less than | 
| 





100 feet deep (although so exceptionally rich), put down | 
bore holes below this, and at several hundred feet deeper 
cut another ore chute, showing in the bores a width of || 
six feet, and a value also running into several ounces. | 
Of course, the dimensions of this new chute are not yet 
known. It will be a month or two till the Northern 
Blocks shaft reaches the depth indicated by the bore- 
holes, but a considerable area of rich ore may, I think, 
be confidently looked for. This deeper chute will 
probably also pass into the Oroya mine. | 

We may now attempt a valuation of the mines through | 
which these ore bodies pass, or are likely to pass. They 
are Hannan’s Brownhill and Hannan’s Oroya (now | 
amalgamated as Oroya Brownhill), Brownhill Extended, | 
Associated Northern Blocks, and Associated. The 
description should be followed by the reader with a map 
of these mines at his hand. 

The Brownhill Extended may be dismissed for | 
practical purposes. A corner only of the chute passes 
through the mine, and although the ore is as rich as else 


w here i in the chute, it is estimated that at the most there 


are only 15,000 tons to be mined. Of course, there may 
be other good ore bodies in this lease, but I know of none, 
discovered so far. 
The Northern Blocks has now unquestionably | 
developed into a great mine. The chute passes throug? | 
the whole lease diagonally, and will furnish some years | 
work on very rich ore. Then, too, the new chute, | lately | | 
found by boreholes several hundred feet below this, is 4° | 
asset of big potential value. On the upper chute, accord- | 
ing to the lately-issued report, there are about 100,000 t005 ) 
of ore blocked out. The gross value of this, according ' } 
the manager, is £12 a ton. The consulting engine 
who lately: sampled the mine himself, places the value at £15 
a ton. He also adds that since the manager's report was | 


written, the reserves have been increased, and he gives al 
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nto doubt. I do not suppose that all the ore in 
geass chute has yet been exposed, so even = 
estimate is likely to be increased later on. After that 
| there is still the new and deeper chute to reckon with, 
| and, perhaps, others below that, so that a considerable 
| speculative value is also attached to the shares. The 
| company is about to erect its own reduction plant, and 



















‘ts financial position, with over £120,000 cash in hand, 
‘s excellent. I think it is likely that the upper ore chute 
will vield a profit of over £2 a share, and as the proba- 
bility of getting much more payable ore deeper than 
this is strong, | cannot think the shares at £3 Ios are 
overvalued. At this price I consider them a sound 
mining investment. : 
Of the Oroya Brownhill mine, with the shares standing 
below 70s, my opinion is just as favourable. As yet the 
| ore chute has only been traced two-thirds of the way 
through the Oroya lease, but I think it is almost a cer- 
t tainty that in amonth or two it will have been located 
| down to the Associated boundary. So far as is known, the 
Orova lease is likely to yield 80,000 or 90,000 tons of ore 
from this ore chute. Upto the present, the average value 
of that exposed (say between 50,000 and 60,000 tons), 1s 
over £15 a ton, which is above the average value of 
} the whole chute! Then, to add speculative value, there 
| is a probability that the lower chute, as lately located in 


| Northern Blocks, exists here also. In addition to this, 

S ! there are still 30,000 tons of rich ore left in the old Brown- 

r || hill mine, and in another lease belonging to the company, 

a || on a different ore chute, there are 50,000 tons more. 

$ | I sum up the value of Oroya Brownhill thus i 

: i Profit in Brownhill mine...........eeseeeeeees 180,000 

| | Profit in Oroya, North block ..... ccinlceapeaicis 900,000 

. Profit in Oroya, South block ..........seee0. 75,000 

DY Caste fe Bat... ccccccccncccccscccssecncense 120,000 

n | Dividend declared......... ehp ok ae one 45,000 

; \ Detel cccvorceseserarcerecns s++++ 1,320,000 

e | This is almost £3 a share on the capital of £450,000. 

ts | We may easily allow a speculative value over and above 

| this, seeing how likely it is that another pay chute exists 

d | below the present one, of 10s a share. This makes a 
| total theoretical value for the shares of £3 Ios, up to 

se which price I believe them to be a fine mining invest- 

0 ment. The stamping power of the mine can be so 


increased that the ore on the upper chute can be worked 
out In a very short time. At present the profit is about 
£15,000 a month; I see no reason why this should not 
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6, be increased to over £25,000 in a few months. Finally, 
et there is a strong chance that this eccentric, but most 
" valuable ore chute, will be found in the Associated Mine. 
e- | There is. no doubt at all that this gives a strong specu- 
sk, | lative value to Associated. Its present ore bodies are 
ai | only in bunches, and seem to be of no permanent value, 
| but the finding within its area of this Oroya-Brownhill- 
oh Northern-Blocks chute would be a very different matter 
ey indeed, 
3 essieinaiantin 
2d, | ARGENTINE AFFAIRS. 
oo (FROM OUR OWN CORRESPONDENT. ) 
Buenos Ayres, December 21, 1902. 

i _ SOUTH AMERICAN STATES AND THE MONROE DOCTRINE. 
5 | enc temtian question has almost completely 
se | a the attention of the Press and the public for 
efe | a week, giving rise to a good deal of effervescent 
ay | misinw” os ti part of the former, based wholly on a 
mne | ste tent ee of that political shibboleth, the Mon- 
iy] MI 2 0 Soc Nita misconception, itis to be feared, 

) se vhile ago the newspapers of South 








America were almost un 
States of this continent 
were ple 
whereas 
for ‘ 


animous in rejecting for the 
ent the ‘‘ tutelage ’’ which they 
ased to consider as implied by that doctrine, 
ak they are indignant with the United States 
nahn a $3 - _ Great Britain and Germany to per- 
Venezuela pe Outrage ”’ on that model Republic, 
the pros Sie 2 _ nonsense is now subsiding, with 

“pect—almost certainty, according to the cable- 


grams received to-day : . ° 
by arbitration, The -of the imbroglio being settled 
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«cs yaluenowin sight of £ 1,750,000, which figures I have | this Republic intended to have something to say in the 
gross case was wildly absurd ; 
that it has not even been mentioned, except inci- 
dentally, in the Councils of the Government. 


on the Budget proposals of the Government is a very 
long and elaborate one, and points out with clear in- 
cisiveness the manifold weak points in the present fiscal 
system of this country, and the evils they necessarily 
give rise to. Aconsiderable portion of this report is taken 
up with facts and figures that are already public pro- 
perty, but there are many valuable suggestions in it, if 
the Government, or, rather, Congress, would act on 
them. 
foment smuggling, injure 
reprisals in foreign countries, check immigration, and 
injure the most vital interests of the country. 
the present duties are so excessive—that of 60 per 
cent. ad valorem, for instance, that they quite defeat 
the purpose for which they were imposed—viz., for 


consumption by increasing the cost of living, it would 


rumour circulated abroad that | 


—— Works. The estimates of the Committee as regards 
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I have reason to believe 


THE FINANCE COMMITTEE AND THE BUDGET. 
The report of the Finance Committee of the Deputies 


Exaggerated import duties, says the report, 
honest traders, provoke 


Some of 


revenue. Although these high protective duties check 
not be prudent to undertake a general reform just at 
present, as the special circumstances that have hitherto 
prevented this necessary reform still exist. The 
Customs valuation tariff it is also indispensable to 
reform, but it must be done by degrees, and the present 
moment is not opportune for anything but a partial 
change. But it rests with the Executive, not the 
House, to change the Customs valuations in an hour, 
it being within its faculties to do so. It will be seen 
from the foregoing that the Finance Committee, while 
pointing out the existing evils in the fiscal syst2m, 
deprecate any immediate attempt to cure them, thus 
again showing the chronic tendency to procrastination 
of the public men of this country, who never do to-day 
what by any possibility can be postponed till to- 
morrow. The House has already acted on this unwise 
principle, and postponed till next year the revision of 
the Custom House Law. In declaring that ‘‘ speci:l 
circumstances ’’ still stand in the way of immediate 
reform in the Customs Law, the Finance Committee 
have quite forgotten, apparently, that these ‘‘ special 
circumstances ”’ are as much the result of the want of 
the reforms, which they are still anxious to postpone, 
as of the threatened foreign complications (which the 
settlement of the boundary question with Chili has 
averted), or other outward causes. The Committee 
refuse to sanction the fresh taxation proposed by the 
Executive, and severely criticise the bloated expendi- 
ture on the army and the excessive number of clerks 
in the Civil Service. In spite of all the denunciatory 
virtues of the Committee’s report, the old result is 
manifest—there is to be no reform as yet, the reformed 
Bankruptcy and Electoral Acts being, perhaps, in the 
eyes of our law-givers, as much change for the better 
as the country can digest for the present. The esti- 
mates of expenditure framed by the Finance Com- 
mittee for 1903 authorise an expenditure of 
$32,739,387 gold and $93,804,818 m/n. Of these 
amounts Congress requires $2,617,380 (the salaries of 
the 30 senators and 120 deputies being accountable 
for $1,800,000); the public debt $31,301,743 gold 
and $12,059,900 m/n, the Army $13,100,643 m/n, the 
Navy $11,462 gold and $9,194,684 m/n, and pen- 
sions $5,555,280 m/n. To meet this outlay the Com- 
mittee have somewhat strained the estimates of 
revenue from import duties, in spite of the falling off 
in the receipts from this source during the present year. 
Comparing the estimates of the Finance Committee 
and the Executive for the expenditure of the coming 
year, those of the latter are lower by nearly $6,000,000 
currency, and $16,000,000 less than the authorised 
outlay for the present year. The Committee, true to 
tradition, have restored many items of expenditure 
which the Finance Minister has eliminated from his 
calculations, and also recommend increased votes for 
the Departments of Interior, Finance, and Public 
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Value. Increased or Decreased Value. | 


Articles, | a 
Actual in | At Prices | 
"1902. | of 1901. 








Dur to Variation in Actually 
More or Less 


| Than 1901. 








Quantity. | Price. 


(a) : i (bj {c) (d) - | (e) (f) 

£ £ £ £ £ 
6. Raw materials! j \| ! 
manu factures; i j 


for textile! | 
6,690,000 | + 

186,000) + 

1,397,000) }— 

1,716,000} + 

ea a 220,450) 228,000 '— 11,000 — 

10,071,638} 10,311,000; |— 339,000 — 


367,000) + 
26,000. + 
300,000; — 
86,000'— 
8,000, — 
239,000) — 


821,000  423,0001+ 395,324 


1,300,851 
39,801 


272,608 
76,317 
18,571 

577,832 


Wool, sheep's. ... 











OE io5 dons exon. 20,104,4601 20,530,000! + 
7. Raw materiais|————_ | —_____1-—_- 





for sundry ; Secs 
manufactures 
Bark, Peruvian .. 59,109 65,000) — 4,000 - 6 — 10,214 






























{| Caoutchouc .. 3,687,380, 3,718,000 59,243 
Feathers, orna- 
mental ...... 626,442 692,000 63,675 
DD . naccseese> 802,020 752,000) — 17u,411 
I cen kone 13,968 15,000 4,778 
Raw materials .. 736,597, 550,000 + 205,961 
Skins, undressed 1,971,27S| 1,930,000) - 204,885 
WRROW oc. ca cess 1,179,832; 1,025,000 — 99,096 
Wood, sawn .... 37,285 129,000: 29,691 
EE ioe cee 9,213,912 8,876,000 — 367,092 
8 Manufactured ee -— 
articles : 
ROE civecssdeess 59,070 63,000 + 15,000 — 4,000) + 11,116 
Iron manufactur’s 966,840 1,085,000 + 109,000 — 116; - 7,532 
Keather ........ 1,507,249 1,220000 — 343,000 4 87,000|— 255,441 
Leather boots, &c 57,972 58,000 6,000 yi = 5,880 
Manufactured ; 
articles ........ 2,207,452' 2.273000 — 214,000 — 66,000) 309,905 
Silk manufactur’s, 1,071,633, 1,070,000 + 48,000 + 2,000|+ 49,996 
Woollen mana-) 
factures ...... 896,263 1,035,000 + 124,000 139,000)— 15,028 
Re ea 6,565,479 6,802,000 — 297,000- 236,000) — 532,674 
9. Miscellaneous —— ——--—. -——— -— ——. ———— —— | ——_ 
articles: 
Linseed and rape 
=" BSteroee 466,323 458,000 + 16,000 + 8; + 23,846 
Other articles....; 15,045,379) 15,255,000 + 1,342,000 910; + 1,132,238 
I iesokinn 15,511,702 15,713,000 + 1,358,000 — 202; + 1,156,084 
Total of foreign & é £ z £ z 
colonial exports) 65,810,684 66,736,000 1,105,000 — 926, 2,031,208 
Do British ...., 283,539,980 299,180,000, + 19,157,000\— 15,640,000 3,517,604 
Total exports ....' 349,350,664 365,916,000 + 18,052,000 — 16,566, 1,486,396 


The total external trade of the kingdom in the shape 
of imports, re-exports, and British exports may be sum- 
marised and compared as follows :— 



























































: 2¢ Value. Increased or Decreased Value. 
Fi a Srere , ee eee 
; . ee Due to Variationin , Actually 
a |) on Articles. Actual in At Prices || ———_—__———- ——| More or 
P : | 1902. of 1901. Quantity. Price. | a 
a || oe a a ae cineca Ei hsisenicidich ameaiatenmal ad 
ii 22 (a) (b) (c) (d) (e) if) 
4 | em £ £ £ 8 £ 
one Imported ........ 528,860,284) 532,678,000) + 10,688,000, 3,818,000 + 6,870,086 
' Re-exported ....) 65,810,684) 66,736,000,— 1,105,000—  926,000— 2,031,208 
¥ it Retained ...... 463,049,600, 465,942,000) + 11,793,000 — 2,892,000 + 8,901,294 
4 : = : British exports) 283,539, 299,180,000) + 19,157,000,— 15,640,000 + 3,517,604 
VY 4 Excess imports 179,509,620) 166,762,000|— 7,364,000\+ 12,748,000 + 5,583,690 
= |e TOTAL TRADE) 878,210,948) 898,594,000, + 28,740,000 — 20,384,000 + 8,356,492 
fs : +, ont . » . 
i te The similar figures published last year were :— 
' a sine enercbosactnstatenenaeuntsniaita niente a hlcesagtienpeetaspett 
: 4 a3 Value. Increased or Decreased Value. 
' 4 z Due to Variation in Actually — 
+ | Articles. Actual in | At Prices - More or 
; ; : 1901. | of 1900. | Quantity. Price. a 
' —_— —$—$ | | | _—_— A 
- | 5 &) @ | « A 0 
: £ i) oe £ £ 
: Imported ........ 522,238,986) 541,248,000)! + 18,175,000 — 19,011,000, 836,177 
Re-exported .... 67,846,843) 69,445,000|+ 6.263,.000— 1,599,000 + 4,665,085 





Retained ......, 454,392,143) 471,803,000 + 11,912,000 — 17,412,000 — 


5,501,262 
British exports 280,498,889) 295,705,000 + 


4,511,000 — 15,204,000 10,693,107 
Excess imports 173,895,254) 176,100,000 + 7,401,000 2,208,00014 5,191,845 











TOTAL TRADE, 870,584,718 906,396,000 + 28,949,000 — 35,814,001 _ 6.864.199 
From this summary it will be seen that we paid 
nearly £3,000,000 less for our net imports than we 
should have done had the average prices of Igo! 
obtained during 1902, thus retaining a greater bulk of 
goods, equivalent to £11,800,000, for an increased expen- 
diture of £8,900,000. On the other hand, we received 
only £3,500,000 more for a greater quantity of our 
exports, equal to £19,000,000, owing to the lower prices 
prevailing, which accounted for £15,600,000. The total 
trade for 1902 as recorded is £8,300,000 above that of 
1go1, but from these calculations it would appear to be 
some £28,000,000 in excess so far as volume is con- 
cerned, reduced by £ 20,000,000 from lower prices. 
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GOLD MINING INVESTMENTS —VIII. | 
(FROM A SPECIAL CORRESPONDENT.) } 
} 


WEST AUSTRALIAN MINES. 


Tue most interesting developments at Kalgoorlie are | 
now occurring in two mines on the east side of the 
belt—these being Oroya-Brownhill and Associated | 
Northern Blocks. The discoveries in these mines are |! 
quite recent, and have nearly all been made since my | 
last visit to the field. It will be remembered that at 4 || 
shallow depth the rich ore body of Hannan’s Brownhill |! 
became valueless. It was only after a great deal of} 
exploration the management discovered that the ore |! 
chute, much reduced in area, but still very rich, was || 
making off to the south, and at an extraordinarily flat |) 
angle. This was followed up by shafts and boreholes, | 
and the ore chute was traced out of Hannan’s Brown. || 
hill, through the corner of Brownhill Extended, into | 
Associated Northern Blocks. In course of time active | 
exploration by the Northern Blocks Company proved | 
the chute right through their lease, up to the boundary 
of the Hannan’s Oroya north block. That mine has 
also explored the chute rapidly, and already has proved it 
to a point two thirds of the distance through its property. | 
There seems to be no reasonable doubt that in a short | 
time it will be proved to the far boundary of the Oroya, | 
and the Associated Mine will then be in a position to| 
take up the running. This pipe of pay ore, lying at this 
flat angle, and already proved along a length of over 
1,500 feet, appears to me one of the strangest phenomena || 
in the world of mining. The depth of the pay chute is |) 
ridiculously small, I suppose not more than 60 feet ; but | 
its width runs up to 20, 30, or 40 feet, and its values are 
immense. It 1s, for its area, one of the richest ore chutes 
ever known. The yields of the Hannan’s Brownhill on | 
this ore for years past are on record. In the Northern |! 
Blocks the average value runs up to a great figure, and | 
in the Oroya lease every ton developed to date is of the 
average value of close on 4 ounces! The flatness of the | 
ore chute is exceptional. It does not go down, but cuts 
diagonally across the different leases, and after traversing | 
three mines, is estimated as likely to enter the Associated |} 
| 


gold } 


at a depth of only 1,200 feet. 
3ut there is more to follow. The management of the 
Northern Blocks, not satisfied with an ore chute less than | 
100 feet deep (although so exceptionally rich), put down | 
bore holes below this, and at several hundred feet deeper 
cut another ore chute, showing in the bores a width of || 
six feet, and a value also running into several ounces. | 
Of course, the dimensions of this new chute are not yet 
known. It will be a month or two till the Northern 
Blocks shaft reaches the depth indicated by the bore- 
holes, but a considerable area of rich ore may, I think, 
be confidently looked for. This deeper chute will} 
probably also pass into the Oroya mine. | 
We may now attempt a valuation of the mines through | 
which these ore bodies pass, or are likely to pass. They 
are Hannan’s Brownhill and Hannan’s Oroya (now | 
amalgamated as Oroya Brownhill), Brownhill Extended, 
Associated Northern Blocks, and Associated. The 
description should be followed by the reader with a map | 
of these mines at his hand. 
The Brownhill Extended may be dismissed for | 
practical purposes. A corner only of the chute passes) 
through the mine, and although the ore is as rich as else | 
where in the chute, it is estimated that at the most there | 
are only 15,000 tons to be mined. Of course, there may | 
be other good ore bodies in this lease, but I know of none | 
discovered so far. | 
The Northern Blocks has now unquestionably| 
developed into a great mine. The chute passes throug? | 
the whole lease diagonally, and will furnish some years | 
work on very rich ore. Then, too, the new chute, lately | 
found by boreholes several hundred feet below this, is 29) 
asset of big potential value. On the upper chute, accord: | 
ing to the lately-issued report, there are about 100,000 t00 | 
of ore blocked out. The gross value of this, according "| 
the manager, is £12 a ton. The consulting engineet| 
wholately sampled the mine himself, places the value at 4 15 | 
a ton. He also adds that since the manager's report W45| 


written, the reserves have been increased, and he gives 4 I 
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~ esvaluenowin sight of £1,750,000, which figures I have | this Republic intended to have something to say in the 
ere n to doubt. I do not suppose that all the ore in| case was wildly absurd; I have reason to believe 
Seas chute has yet been exposed, so even this| that it has not even been mentioned, except inci- 
. ees is likely to be increased later on. After that | dentally, in the Councils of the Government. 
ada ‘s still the new and deeper chute to reckon with, 


considerable . ; : 
and, Me een ee te shares. The| he report of the Finance Committee of the Deputies 
specu 


: . on the Budget proposals of the Government is a very 

: wn reduction plant, and 5 : -" 
company ee ke onl ine x ae cn hand, long and elaborate one, and points out with clear in- 
its financia er thi L it is likely that the upper ore chute | ©!Siveness the manifold weak points in the present fiscal 
is excellent. as ooalas cae and as the proba- system of this country, and the evils they necessarily 
will yield ae Se more pa nile ‘tee deeper than | 8Ve rise to. Aconsiderable portion of this report is taken 
y con paps a éannot think a shares at £3 10s are | UP with facts and figures that are already public pro- 


















































































THE FINANCE COMMITTEE AND THE BUDGET. 

















: e erty, but there are many valuable suggestions in it, if 
pent: price I consider them a sound ree Government, or, ian eucaean: would act on 
m Of the Oroya Brownhill mine, withthe shares standing — renenanien import om — the ee 
below 7os, my opinion is just as favourable. As yet the — ae mee. Sere ane’ SESes: Peers 4 

hute has only been traced two-thirds of the way | T©Pprisa’s In foreign countries, check immigration, anc 

a ae the Oroya lease, but I think it is almost a cer- | injure the most vital interests of the country. Some of 
tainty that in amonth or two it will have been located | the ee a is we sc Fg nag of 60 a 
down to the Associated boundary. So far as is known, the | Cent. ad valorem, for instance, that they quite defeat 

the purpose for which they were imposed—viz., for 
revenue. Although these high protective duties check 
consumption by increasing the cost of living, it would 
not be prudent to undertake a general reform just at 
present, as the special circumstances that have hitherto 
prevented this necessary reform still exist. The 


Oroya lease is likely to yield 80,000 or 90,000 tons of ore 
from this ore chute. Upto the present, the average value 
of that exposed (say between 50,000 and 60,000 tons), 1s 
over {15 a ton, which is above the average value of 
a the whole chute! Then, to add speculative value, there 
| is a probability that the lower chute, as lately located in 


| Northern Blocks, exists here also. In addition to this, | Customs valuation tariff it is also indispensable to 
3} there are still 30,000 tons of rich’ore left in the old Brown- | Teform, but it must be done by degrees, and the present 
| hill mine, and in another lease belonging to the company, | ™Oment is not opportune for anything but a partial 
| on a different ore chute, there are 50,000 tons more. change. But it rests with the Executive, not the 
| I sum up the value of Oroya Brownhill thus :— House, to change the Customs valuations in an hour, 
t || £ it being within its faculties to do so. It will be seen 
e || Profit in Brownhill mine........+++0+++++0+ --+ 180,000 from the foregoing that the Finance Committee, while 
| — = yon a —- seeee erererccece = pointing out the existing evils in the fiscal syst>m, 
n || Cash in Senn erent ae ener nant eres 120,000 deprecate any immediate attempt to cure them, thus 
n || Dividend declared......... Bn. ya a cae 45,000 again showing the chronic tendency to procrastination 
d |} —— of the public men of this country, who never do to-day 
e | Total ..... enneeveracesenee seeeeee 1,320,000 what by any possibility can be postponed till to- 
e | This is almost £3 a share on the capital of £450,000.| morrow. The House has already acted on this unwise 
5 | We may easily allow a speculative value over and above} principle, and postponed till next year the revision of 
g | this, seeing how likely it is that another pay chute exists| the Custom House Law. In declaring that ‘‘ speci:l 
4 | below the present one, of 10s a share. This makes a| circumstances’ still stand in the way of immediate 


total theoretical value for the shares of £3 10s, up to| reform in the Customs Law, the Finance Committee 















re | which price I believe them to be a fine mining invest- | have quite forgotten, apparently, that these ‘‘ special 
a0 | ment. The stamping power of the mine can be so| circumstances ’’ are as much the result of the want of 
rn | increased that the ore on the upper chute can be worked | the reforms, which they are still anxious to postpone, 
ef out in a very short time. At present the profit is about | as of the threatened foreign complications (which the 
of £15,000 a month; I see no reason why this should not| settlement of the boundary question with Chili has 
2S, be increased to over £25,000 in a few months. Finally, | averted), or other outward causes. The Committee 
ret | there is a strong chance that this eccentric, but most| refuse to sanction the fresh taxation proposed by the 
rm | valuable ore chute, will be found in the Associated Mine.| Executive, and severely criticise the bloated expendi- 
re- | Chere is no doubt at all that this gives a strong specu-| ture on the army and the excessive number of clerks 
ak, | lative value to Associated. Its present ore bodies are| in the Civil Service. |In spite of all the denunciatory 
vill | oe in bunches, and seem to be of no permanent value, | virtues of the Committee’s report, the old result is 
Nos nading within its area of this Oroya-Brownhill- | manifest—there is to be no reform as yet, the reformed 

gh | a ern-Blocks chute would be a very different matter Bankruptcy and Electoral Acts being, perhaps, in the 
ey | _— eyes of our law-givers, as much change for the better 
Ow | as the country can digest for the present. The esti- 
ed, | ARGENTINE AFFAIRS. mates of expenditure framed by the Finance Com- 
an (FROM OUR OWN CORRESPONDENT. ) mittee for 1903 4uthorise an expenditure ae 
1 | Buexos Ayres, December 21, 150. $32,739,387 gold and $93,804,818 m/n. Of t nese 
SOUIH AMERICAN STATES AND THE amounts Congress requires $2,617,380 (the salaries of 

for | Tue Ve . SOUROS DOCTRINE. the 30 senators and 120 deputies being accountable 
a, euhameiee question has almost completely | for $1,800,000); the public debt $31,301,743 gold 
Ise- | ated air pore pi the Press and the public for | and $12,039,900 m/n, the Army $13,100,643 m/n, the 
- a sae rise to a good deal of effervescent | Navy $11,462 gold and $9,194,684 m/n, and pen- 
nay | ialatone oe 1€ part of the former, based wholly on a | sions $5,555,280 m/n. To meet this outlay the Com- 
| roe joe of that political shibboleth, the Mon-| mittee have somewhat strained the estimates of 
bly | as but a sheet ame misconception, it is to be feared, | revenue from import duties, in spite of the falling off 


ago the newspapers of South 
st unanimous in rejecting for the 
continent the ** tutelage ’? which they 
to consider as implied by that doctrine, 
allowing 9? Cre indignant with the United States 
sila a 8 BF ato Britain and Germany to per- 
Venezuela mae outrage on that model Republic, 
the prospect a this nonsense is now subsiding, with 
aan eae most certainty, according to the cable- 


in the receipts from this source during the present year. 
Comparing the estimates of the Finance Committee 
and the Executive for the expenditure of the coming 
year, those of the latter are lower by nearly $6,000,000 
currency, and $16,000,000 less than the authorised 
outlay for the present year. The Committee, true to 
tradition, have restored many items of expenditure 
which the Finance Minister has eliminated from his 
d to-day—of the imbrocl; ; calculations, and also recommend increased votes for 
by arbitration. The € imbroglio being settled | the Departments of Interior, Finance, and Public 


rumour circulated abroad that| Works. The estimates of the Committee as regards 


America were almost 
States of this 
Were pleased 
\ hereas now 
for ‘* 
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% } a ° br . { 
revenue are $10,000,000 currency over those of the| schemes regarding new projects, we are in the | 
Executive, an inflation all the more dangerous as it | midst of a dividend-time which has its surprises anq 


is applied to the prostrate Customs reéeipts, which 
cannot be expected to permanently revive until the 
reforms which the Committee declare to be inexpedient 
at present are carried out. It remains to be seen 
whether the drilled Government majority in both 
Houses of Congress will support the Finance 
Minister’s proposals, or allow the Ccmmittee to have 
their way. The latter contingency is much to be 
feared, owing to the approach of the Presidential 
Election, a period when anything in the shape of 
economy is peculiarly distasteful to Argentine legis- 
lators, for sundry reasons known not only to them- 
selves, but to the country at large, and which the new 
Electoral Law will have little or no effect in eradi- 
cating. 
TRADE CONDITIONS. 

Several weeks ago, in referring to the optimistic 
prognostications of a great revival in general business, 
and even a ‘‘ boom ”’ then current in the market, on 
the strength of the brilliant prospects of the wool clip 
and grain crops, I ventured to express the opinion 
that such an immediate revival was by no means 
certain, or even probable, the trade of the country 
being too heavily handicapped by the protection 
system to admit of anything but a very partial and 
slow recovery until the heavy extra burdens on the 
people were, at least partly, removed. The wool clip 
and prices for it have even exceeded optimistic expecta- 
tions ; the wheat harvest still promises to come almost 
up to them, although torrential rains during the past 
week have done some damage to wheat and very 
serious injury to linseed, which will only turn out, 
perhaps, half a crop. Although our principal staple 
wool turned out so well, there is no sign whatever 
of the anticipated general revival, except the usual 
activity in the export trade at this season of the year. 
Business in all its other multifarious branches is still 

| in quite a lethargic condition. In spite of the heavy 
remittances of coin on the way from Europe, the 
** Caja de Conversion ’’ has not yet been called on to 
exchange currency notes for even a pound sterling. 
This, in face of a plethora of coin, sorely puzzles the 
‘leading Argentine papers, who fail, or refuse, to see 
in it ‘the result of the protection system and the con- 
dition of paralysis to which it has reduced the country. 
The surfeit of useless and unemployable coin will do 
the country no rood whatever—rather, harm. Another 
adverse sign, though it is unlikely to be permanent, is 
a fall in the rates of exchange on Europe. It is partly 


fully a month late, and exporting merchants, fearing 
very high rates during the summer, having negotiated 
their exchange in advance. Bills are, therefore, scarce 
to cover gold imports. Matters all round are not 
| coming up to the exaggerated expectations of two 
i months ago; but, saving a reverse to the wheat 
'| prospects through bad weather, there should be some 
| improvement in the coming months. 
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| BUSINESS NOTES. 
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Silver in the Latin Union.— The !aw to ratify the Con- 
|. vention between the Powers forming the Latin Monetary 
| Union to permit Switzerland to coin an additional sum 
| of 12 million francs in silver token money has been pro- 
| mulgated, and will necessitate purchases of bar silver. 
‘| The coinave must not, however, exceed a sum of four 
1 million francs during the present year, and two millions 
| in subsequent years. 

Electric Railway Results.—Forcefully pushing its 
way to the front rank of popular financial attention, the 
subject of electric traction receives fresh reinforcement 
every week, from one cogent reason after another. If it 
be true that sweet are the uses of adversity, those 

| who are connected with electrical railway enterprise 

should be enjoying a very pleasant cycle of years, and 

| although Parliament is not at the moment sitting on 
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|excitements as strong as any that the steam railway ! om 

; market can boast. While the City and South Londo | 

| record dividend at the rate of 34 per cent. per annum | Ne 

| will quickly pass into history by the marking of the| been 

| stock ex-div. next Thursday, the achievement jj | offic 

forms the topic of muck congratulation amongs;| | busi 

| those enterprising spirits who boldly backed up the | i nect 

| board when the policy of extension was being| and 
fiercely discussed. The company’s line has gone | have 
the Angel, and the price of its stock, contrary to Stock |! side 
Exchange superstition, has not gone to the Devil as aj was 
necessary sequence. Needless to say, there are but few | to b 
nonconformists left to object to the directors’ further |! that 
plans for advancing their scope of operation, and the | up | 
progress of London’s pioneer electric railway will con. | add 
tinue to be followed with keen interest. While, however, | the 
the City and South London is able to show gratifying |) ace 
results, some little disappointment is felt at the 4 per || the 
cent. dividend declared on all the Central Londog |} qua 
ordinary issues. Sanguine stockholders had been talk. | for 
ing about a certain 434 per cent. being paid on the| Mr 
deferred, while even 5 per cent. was not considered an || q| ot 
impossible feat for the board to achieve with the profits | a) pre 
at their disposal. But nobody can deny the prudence |) | see 
which dictates the large sum of £27,717 being carried | hit 
forward, and those who travel daily on the line} 
see in this amount a cause of hope that the|j | a 
Central London authorities may after all intend to| of 
seriously tackle the foul-air problem, which is | | bi 
already earning the Twopenny Tube a bad name. ou 
Central London Deferred, it may be pointed out, | | M 
now stands about 110, which is equivalent to 108 ex- | | by 
div., and having regard to the possible future of the line, } Ww! 
the quotation does not seem overvalued, although it is, | | be 
of course, impossible to say what the effect will be when uy 
the electrified Metropolitan and Metropolitan District | Il 5 
re-enter the arena of close competition. Astonishment | | P 
there is sure to be in store for somebody when the new }} tt 
order of things appears, but that can hardly happen for | n 
a yearor two hence. In the meanwhile, a minor sur-| i 
prise, to the pleasant tune of 4 per cent., has befallen A 
proprietors in the Waterloo and City Railway. Sooner | 0 
might the leopard have been expected to change his p 
spots than this little baby of the London and South- | | 

| Western to vary its invariable 3 per cent. dividend, but) ; 

|again the unexpected has verified the paradoxical | t 

| proverb, and Waterloo and City stock moves into |  § 
the list of those semi-speculative securities whose} 2 

| dividends, like Easter and Whitsunday, are moveable | | 

| feasts. Amongst the excitement aroused by these) } ; 

| announcements, it may be gently pointed out that | i} 

| Great Northern and City Preferred “ A,” at 8 for the £10] ty 

| fully-paid shares, are quite failing to respond to the) 

favourable Press notices that appeared concerning the |) | 

_enterprise after the luncheon party given a few weeks| \ 

| ago, when the preliminary train was run over the line. | } 

| e 


The Sugar Convention.—Week by week continental | 
| protests against the interpretation put by our Govern: | 
| ment upon the Sugar Convention multiply. This week, \ 
| according to the Vienna correspondent of the Stanaar, | 
| it is rumoured there that negotiations between the Sig | 
natory Powers of the Brussels Convention are likely || 
be set on foot for the decision of the question whether the | 
ratification of the Convention by England with a resef- || 
vation [viz., that it does not intend to penalise bounty- } 
fed sugar from British colonies] is admissible, and the || 
Austrian Foreign Office organ, the Fremdendiatt, §) 
yuoted as having published the following statement); 
made to it by a Parliamentarian and expert on the sug@ } 
question :—“ It will be for the other signatory Powel | 
to make a stand against this ratification with resetv® | 
tions, and should they agree not to recognise the British | 
ratification as full and valid, two things will be possible | 
—either that England sends in her ratification Pp" “1 | 
simple, or that the other Powers put the Convention inte | 
force among themselves, and treat England as a Powel 
which has not ratified, and which, therefore, has to beat 4 
‘all the consequences of non-ratification. Thus sy 
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i i first 
ble that a Convention brought about in the 
— Rese may be made effective without her or 


against her.” 


New ing Development.—A new departure has 


been made by the National Bank, which, with its head 


- 


ndon, conducts the major portion of its 
— iS teoleah: In view of the fact that trade con- 
| nections between important English industrial centres 
and Ireland have been growing of late, the directors 
have decided to establish branches in this-country out- 
side London, and as a matter of fact, a branch at Cardiff 
was opened last month, while a branch at Manchester is 
to be opened on Monday next. The chairman suggests 
that if the bank’s operations in these two centres come 
up to expectations, the board may decide to establish 
additional branches in this country. Mr Slattery gave 
the shareholders at the half-yearly meeting a flattering 
account of the prosperity of agriculture in Ireland, where 
the harvest last year was satisfactory, both as regards 
quality and quantity, while farmers obtained good prices 
for their stock. He also paid.a tribute to the action of 
Mr Horace Plunkett, in bringing about improved methods 
of output, with the happy result of enabling Irish 

| produce to gain during the past two or three yearsa 
I\ stronger hold on the English market than it had 


i\ hitherto secured. 


The Glasgow Locomotive Combine.—This is an age 
of combinations and organisations, and a new com- 
bine has just been quietly arranged in Scotland, with- 
out even the mention of the name of Mr J. Pierpont 
Morgan. It is an amalgamation of the three locomotive 
building firms in Glasgow into one registered company, 
with a capital of £2,000,000, of which £1,000,000 is to 
be in ordinary shares of £10 each, issued as fully paid- 
up to the amalgamating companies, and £1,000,000 in 

| 5 per cent. cumulative preference shares, to be offered for 
public subscription, less 2,000 shares allotted to one of 
the members. The combining concerns are the private 
firms of Neilson, Reid, and Co., Dubs and Co., and the 
registered enterprise of Sharp, Stewart, and Co., Limited. 
All have their works in Glasgow, and their combined 

|| output is equal to over 6o per cent. of the entire out- 
put of locomotives in the United Kingdom for sale. 
There is, of course, a large output by those of the 
railway companies which have shops of their own, 

|| but the products of these railway companies are for their 
|| own use. There are barely a dozen engineering concerns 
in the United Kingdom devoted to the production of 
locomotives for trade, and these produce somewhere 
|| about 1,500 engines per annum. Of main-line loco- 
|| motives, however, the output is between 1,100 and 1,200 
|| Per annum, and these are made by seven firms. The 
| three of these firms which are in Scotland have a pro 
| ducing capacity of about 700 engines per annum, which 
could be enormously increased without addition to works 
or plant, were the system of standardisation adopted 
| which is the practice in America, and of which one 
|| heard so much in this country in connection with the 
controversy about the Indian Government contracts 
Some eighteen months ago. Messrs. Neilson, Reid, and 
| Co, are the largest producers in Europe, and their works 
_— reputedly up to the highest perfection of American 
} _ matte, combined with British efficiency. This 
on anna neneet upwards of of sixty-five years ago 
| which nos : : eilson, the inventor of the “hot plant,” 
| ee ea ny the iron-smelting industry, or by 
preg amily, It has grown until the product is 
| + 300 locomotive engines per annum. The business 
my Gi as lamed Some yo jars goby 
{| and Co.%s we 1 then the managing partner in Neilson 
i -S, and it is the next largest to that of Neilson, 
The firm of Sh 


Rei 
eid, and Co, arp, Stewart, and Co. 


belonged Orici 
5 ginally to Manchest ¢ : 
the manufactur y ester, where it carried on 


| e of cotton spinning machin and 
ore tools some 7 5 years ago. Same 60 contin it 
_ - the production of locomotives, and some 15 or 
Looe a it migrated to Glasgow, absorbed the Clyde 
era V - Company, Limited, and was registered as a 
| ‘ability company, with a capital of £240,000 in 
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| ordinary shares of £10 each, and £30,000 in 6 per 
| cent. cumulative preference shares. In 1899 there was 
| a further issue of 4,000 ordinary shares, and an allot- 
|ment of £40,000 at the rate of £2 per share to the 
| existing shareholders out of accumulated reserves. 
Since it was created this company has only once failed 
| to pay a dividend—viz., in 1894. It has once paid as 
low as 24 per cent., but for the four years ending 1901 
| the dividend was at the rate of 15 per cent., and that for 
1g02 is expected to be ata similar rate. The ordinary 
shares in the new combine company are to be allotted 
to the vendors in ascertained proportions in payment of 
fixed assets, such as land, buildings, machinery, plant, 
&c., and out of the proceeds of the preference shares 
they are to be paid for the value of the stock of material 
and stores in hand, and the work in progress at 
December 31 last. The shareholders in Sharp, Stewart, 
and Co., Limited, will be entitled for each share they 
hold to receive one ordinary share in the new company, 
and to subscribe for a proportion of the preference 
shares. But, apart from that, with the reserves 
in hand and profits accrued, and the payments to be 
received from the new company, the existing shareholders 
of Sharp, Stewart, and Co., Limited, are likely to 
receive a cash payment equal to £7 per share in the 
process of liquidation. Only £750,000 of the preference 
shares in the new company will be issued, to begin with. 
All the works are splendidly equipped and are of the 
highest repute, with gonnections all over the world. The 
two private firms have certainly not been less successful 
than the one registered company—perhaps, on the whole, 
more profitable,as they have longer established con- 
nections. The idea of the combination is to effect 
economies in production and to avoid the wastage of 
competing selling agencies. Of the value of the prefer- 
ence shares as an investment'we do not offer any opinion. 
But the industrial importance of the combine cannot be 
denied, especially in view of the tremendous competition 
of German and American (the latter relaxed for the 


present) locomotive builders with us in India and the 
colonies, &c. 


The St Louis and the Trust.—The Atlantic Shipping 
Trust had enough to contend with before the fateful 
voyage of the St Louis dealt a blow at its prestige. It 
is curious to contrast the outcry of the American news- 
papers against the management of the line with their 
wild exultation when they announced that the “‘ Morgan- 
isation” of the Atlantic was now complete. But 
putting aside the outbursts of hysterical journals, it is 
evident that public feeling in New York must be deeply 
stirred when a sober paper like the Evening Post affirms 
that, “not in the history of steam traffic between 
Europe and this continent has there been so disgraceful 
an occurrence with a ship ranked as first-class,” and 
replies to the explanations of the agents, “ The St 
Louis began the voyage: with her boilers in such a con- 
dition that she might never have reached port had she 
encountered a gale on the day she made a bare 100 
miles.”” The Trust, with a regular service, must depend 
to a considerable extent on passenger traffic, and the 
first consideration of the ordinary passenger is safety. 
Any management then that rightly or oan is 
accused by public opinion of indifference to the safety of 
the passenger must suffer serious prejudice, and with its 
colossal capitalisation, this is a luxury the Atlantic 
Trust cannot afford. The St Louis incident should 
prove highly beneficial to the competing lines. 


The Latest American Railroad “Deal.’’—Reports are 
now to hand purporting to supply details of the manner 
in which the control of the Reading Railroad system has 
been secured jointly by the Vanderbilt interest and the 
Pennsylvania Railroad on the community-of-interest 
principle. It is stated that the deal was concluded with 
the knowledge and friendly interest of J. P. Morgan and 
Co. The Pennsylvania, it appears, acquired about 
1,200,000 Reading shares, chiefly preferred, and they 
agreed to divide the shares and the cost with the Lake 
Shore and Michigan Railroad Company, the latter com- 

| pany holding the stock in the Vanderbilt interest, The 
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Pennsylvania Railroad Company is precluded by the 
laws of the State of Pennsylvania from purchasing the 
stock of a competing road, and the Reading stock is 


therefore held by the Baltimore and Ohio Company as | 


the Pennsylvania's nominee, the Baltimore and Ohio 
being already controlled by the Pennsylvania. The 
importance of the transaction rests in the fact that 
through it the Pennsylvania becomes an owner of 
extensive anthracite coal properties, in addition to its 
large interests in the soft coal regions, and it is con- 
jectured that through the New York Central, which 
also controls extensive properties in both the 
anthracite and soft coalfields, the Vanderbilts and the 
Pennsylvania Railroad may between them ere long 
secure control of the greater part of the coal industry 
of the United States. As regards the financial part of 
the deal, it is reported that the stock was purchased 
through Kuhn, Loeb, and Co. for a sum of rather less than 
£10,000,000, and the moiety resold to the Lake Shore 
was paid for by that company in cash, amounting to a 
little under £5,000,000, which may be provided either 
out of the surplus in the Lake Shore treasury or by the 
issue of new securities, or partly by one means and 
partly by the other. The moiety retained by the Penn- 
sylvania is, as before stated, held by the Baltimore and 
Ohio Railroad Company, and will be paid for out of the 
proceeds of the recent issue of $42,500,000 by that com- 
pany. The transaction has, therefore, nothing to do 
with the big increase of capital notified by the Penn- 
sylvania Railroad Company on January 6th. This notice 
stated that at the meeting called for March roth next 
the stockholders would be asked to authorise an increase 
of the capital stock to over £80,000,000, or nearly double 
its present amount, and the operation carries with it the 
power to increase the bond issue by a similar sum. The 
following is the official statement of the reasons which have 
influenced the directors in proposing the increase of capital : 
“ The object of the notice to stockholders is to provide 
sufficient working capital for the future, and give the 
board the power to issue the same from time to time as 
the corporate needs of the company may require. The 
present outstanding capital stock is about $203,000,000, 
and about $35,000,000 more have to be reserved for the 
convertible bonds that were issued last year, making 
about $238,000,000 in all, and leaving only about 
$33,000,000 of surplus stock available. It is, therefore, 
deemed prudent to do now what was done about 30 years 
ago, that is in 1873, when the stockholders practically 
ordered the stock to be increased to about double the 
amount then outstanding and issued at such times as it 
may be needed, and also gave the board the power to 
issue bonds to the same aggregate amount, from time to 
time, but not in excess at any time of its outstanding 
capital stock.” 


Shipbuilding in 1902.—The shipbuilding industry was 
very fully employed last year, the output, though falling 
below the enormous totals produced in 1900 and 1go1, 
coming next to the records of those two years in the 
annals of shipbuilding in the United Kingdom. Accord- 
ing to Lloyd's Shipbuilding Returns, the total launches 
during the year comprised 717 vessels, of 1,521,698 tons, 
of which 23 vessels, of 94,140 tons displacement, were 
war ships, thus leaving 694 vessels, with a tonnage of 
1,427,558, as the mercantile output. That is a reduction 
of only 97,000 tons as compared with 1go1, in which year 
our shipbuilding was the largest ever before recorded. 
Out of the total built in 1902, 1,156,765 tons were for 
ports in the United Kingdom, and, if to that be added 
the purchases from abroad, which amounted to 72,000 
tons, an aggregate of 1,228,765 tons is arrived at as the 
gross addition to the mercantile fleet. From that there falls 
to be deducted the losses by wreckage, &c., amounting 
to 275,000 tons, and sales to the colonies and foreign 
countries 310,000 tons, leaving a net increase to our 
mercantile marine of about 643,000 tons. This is the 
largest net addition in any one year, the increases in the 
previous three years having been :—1901I, 543,000 tons; 
1900, 220,000 tons; and 1899, 313,000 tons. 
over 18 per cent. of the total output has been built to 
the order of foreign and colonial shipowners, as com- 
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In 1902 | Lieutenant-Colonel Charles Milligan, late of Caldwell 


Hall, Burton-on-Trent 
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pared with 23 per cent. in both rgor and 1go0, 19 var] 
cent. in 1899, 22 per cent. in 1898, and 25 per cent, in| 
1897. As was also the case in 1899, 1900, and 199. | 
Germany has provided the largest amount of work fo, | 
British shipbuilders, 18 vessels of 54,658 tons (3°8 per cent | 
of the total output), having been built for that country, 
The British colonies follow with 38 vessels of 40,966 tons. | 
Next come Austria-Hungary with 37,905 tons, and Greece 
with 30,237 tons. It appears that our shipyards tur | 
out more than all the rest of the world, the total bui | 
abroad during 1902 being, according to Lloyd’s statistics. | 
956 vessels of 1,075,197 tons, in addition to 80 war 
vessels of 191,166 tons displacement. We showed in oy, | 
issue of the 3rd inst. that the output of 1903 was likely | 
| to be considerably smaller than that of 1902, and that | 
forecast receives confirmation from Lloyd's quarterly || 
returns of vessels under construction which have been || 
| issued with the Returns for the past year. At the end | 
|of December there were under construction 387 vessels | 
| of 1,024,067 tons, which compares with 469 vessels of | 
| 1,359,205 tons at the end of December, 1go1, but is | 
| about 24,000 tons more than the return at the end of | 
| September, 1902. Probably this latter increase is due | 
_to the laying-down of some of the big liners we men. | 
| tioned, in the article before referred to, as being in| 
|course of construction. As regards the distribution | 
of the work in hand, Glasgow occupies first place | 
with 240,473 tons, as compared with  260,155| 
tons a year ago. Belfast is next with 225,949 | 
tons, and is the only centre to show an _ increase | 
compared with last year, when the tonnage under 
construction was 215,881 tons. Greenock had in| 
hand 114,358 tons, against 191,675 tons twelve months 
ago, but the greatest falling off appears in the East Coast | 
returns, Newcastle’s total being only 168,109 tons, | 
_against 257,919 tons at the end of 1901; Sunderland, | 
118,051 tons, against 177,437 tons; Middlesbro’ and | 
Stockton, 40,174 tons, as compared with 92,340 tons; || 
_and Hartlepool and Whitby, 48,351 tons, against 84,845 | 
tons a year ago. These Returns also show the tonnage | 
under construction in the principal foreign countries. In | 
/ the United States there were being built 86 vessels, of || 
259,454 tons; in Germany, 65 vessels of 181,497 tons; | 
in France the tonnage was 85,306 tons, in Italy 38,910 | 
tons, in Holland 29,030 tons, and in Japan 14,290 tons. | 


American Praise of British Traders.—Great prominence || 





is invariably given to remarks of consular officials | 
_ touching the want of enterprise and adaptability dis-| 
played by the British manufacturer. Those who repro- | 
duce these remarks are apparently unaware that | 
American Consuls lecture their own commercial fellow: | 
countrymen in the same strain. Now, however, we || 
have a gratifying testimonial from Mr Acting-Consul| 
General Wardrop, who, writing to the Foreign Office on 
the trade of Hayti, says :—“ So many criticisms of the ! 
British manufacturer are current, that it may be en-| 
couraging to have a word of praise. Inthe West Indies, 
Central and South America, the same accusation seems 
to be made against the manufacturers of the United 
States as we are accustomed to hear against out | 
exporters. On the high authority of an American 
gentleman, keenly interested in the commercial expat: 
_sion of his country, I am enabled to say, that in this part }) 
of the world, at least, the British are held up to their | 
American competitor as models ; they are said to study | 
'more carefully the local requirements, and to pack thelr || 
goods in a manner better suited to the market.” 





Wills and Bequests—The Illustrated London News) 
gives the following list of wills proved, with the amount || 
of personalty in each case :-— 

| Miss Georgiana Eliza Meynell-Ingram, late of Park 
Lodge, Binfield, Bracknell 


Mr William Ashford Sanford, J.P., D.L., late of Nyne- 
head Court, Somerset 





146,205 


120,799 


Mr James Henry Drayton, late of Mill Hall, Horsham... 81,535 
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Tue Commissioners of Inland Revenue have entered The following were to-day’s closing prices and the 
nto an agreement with the Derby Corporation for the | variations on the week :— 


ition of the stamp duties payable on transfers of Jan. 22. Jan. 15. 
greener f r cent. redeemable Par. f oc 
further issue of £250,000 3 pe . | Three per Cente....... 100. 100 12 . 
stock. ne Threes .. = a = ‘ 
talian . . 1 
, avi ioned an | Austrian Gold 4 9 100 103 45 
Tue Board of Inland Revenue having sanctione | Austrian Gold 4%... : 
arrangement for composition under Section 39 of the | Sone Fours. «+++ — e.. = 
— y . an Unified .... ee 
Act, 37-58 Vict., cap. 30, transfers of the stock of Beak of France Shares 1,000 .. 3.795 0 
he Imperial Japanese Government Loan, 1902, in- Banque de Paris 500 .. 1,092 
-ribed in the books of the Bank of England are | Comptoir d'Escompte 593 
-xempt from Stamp Duty. Crédit Lyonnais -» 1,104 
xemp . Crédit Foncier is. 
Paris Gas Shares .... 250... 818 
Suez Canal oo 3,190 
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Foreign Correspondence. Northern allway... s 2 1842 5 
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Orleans Railway Fe 1,520 

FRANCE. Eastern Railway -- 960 

Rail 500 .. 1,430 

(FROM OUR OWN CORRESPONDENT.) pedis Salway --+. 500 .. 1,220 


Paris, January 22. | South of Austria Rail 500 .. 89 


Rio Tintos Ord. ...... 125 .. 1,076 
The returns of the Bank of France for this week, last . - 


: i y -day’s closing prices, with the 
ng week of last year are as| {he following were to-day’s c 5 pees, wy 
cae ee ce eee y variations on the week, in stocks and shares not com- 
. ’ prised in the table above: — Brazilian Fours 77f 45c 
+ 65c; Spanish Exterior 89f 20c, + 1f57$c; Cuban 
© Six per Cent. Bonds 340f; Portuguese Threes 32f 
ont om is ee 2 oe 15c, + 72$C ; Russian Old Threes 88f joc, + 20C; 
te (art Law of June 9, 8.002.313 4 .. 8004313 4 | Chinese Fours 1o2f 30c; Ottoman Bank 6o04f, + 8f; 
eserve of the Bank and (anielatatas Meridional of Italy Rails 680f 50c, + 50c; North of 
rr propery “tno ° ‘e “4.0000 0 a <o00 aon 2 — poner 228f, +1 a _— 3655, + < : gsr 
Bpecia. v f = .407, es ACT, ~ mf « = . 
fotes in circulation ...... 4,431,801,910 0 ..4,502,715,180 0 ..4,204,017,330 0 eee 357f, + 7£; Bonds 397!, ~ J os ¢ me 
nterest on securities trans- ares 111f, + 1f; Cape Copper 69f 75c, + 3f ; De 
served or deposited .... 23500606 11 .. SG08N00 96 .. SLE) Beers s68f, — 2f soc; Chartered Company gof soc, 
ceipts payable at sight. 8,238,748 18 .. 8,598,721 39 .. 10,216,260 93 | _. 2f; Consolidated Goldfields 207f, — 4f 50c; Ferreira 


peered Teme og 395.753 77 .. 86,701,204 95 .. 179,052,318 84 | 593f, — 6f; Geldenhuis 177f 50c, — 1f 50c; Geldenhuis 


urrent accounts, Paris .. 337,245,075 62 .. 339,455,682 41 .. 403,865,291 13 ee . P aca ° 
Do branch beaks 66. 3 7. “eesiseos 0 |. eross6i2 0 | Deep 292f, 6f; Transvaal Land 147f, 3f Soc ; 
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DEBTOR. 
Jan. 22, 1903. Jan. 15, 1903. Jan. _ 1902. 
f ce c 


305,047 0 .. ae 
Dividends payable =... 4,159,437 41: 5,185,398 41 .. 3,998,683 75 | Buffelsdoorn 30f 50c, + 1f 25c; Randfontein Estates 
sounts and sundry inte- 2,628,094 32 .. 2,27%04825 .. 2,481,879 27 | 85f, — 3f; Robinson Mines 281f, — 2f; Oceana 56f 


petisooented the tact atx oc, —1f 25c; Simmer and Jack, 48f — 1f 75c ; East 
1,488,630 18 .. 1,488,63018 .. 1,523,936 0 | DO oa ? ?’ 
Bundries ss200%63 S41. GLeMIal 87 2. Satie st | Rand Proprietary 216f, — 4f; Durban Roodepoort 
5332097831 26 ..5,170318,152 0 | 87f, + 2f 50c; Rand Mines 287f 5oc, — 4f; Lancaster 
CREDITOR. 71f 75c, — 1f 50c; Village Main Reef 228f soc, — 5f; 
ssh in hand and in branch t c t c t e | May Consolidated 120f, — 1f; Robinson Bank 131f, — 3f. 
ommercial biiis overdue. gor oe eee ar OES ec |. Definite returns of the French vintage in 1902 are now 
‘ia | issued from the Department of Agriculture. The surface 
Paris 5S 
Treasury bills ee "a cee ast 31 | of land planted with the vine was 1,733,338 hectares of 
ommercial bills, branch 398,535,075 0 .. 406,991,214 0 .. 419,637,062 0 | 24 English acres, a decrease of 2,007 hectares on the 
Advances on deposits of aad eae year. The total production is set down at 39,883,783 
s 97,800 0 .. 757,300 Sia 4 $ | hectolitres of 22 gallons, the average yield per hectare 
Doty trench banka”. Sateetans S :: Wee oe  aaemers | being 23 hectol:tres, a diminution of 1o hectolitres com- 
vance to the State (Con- =" si 2 | pared with the preceding year. The average vintage 
ventions, June 9, 1857, P P 8 y ag , ag 
yin March 29, 1878)...’ 180,000,000 0 .. 180,000,000 0 .. 180,000,000 0 for the ten years 1892-1901 was 42,741,000 hectolitres. 
hima yi a a Tn ie The years 1899 to 1901 had been exceptionally good for 
ec Immobitisées (Law ; +: or; ee 1 glee growers, the production having been respectively 
Hote and furniture of the 200000000 © .. 100000000 0 .. 100,000,000 0 47,908,000 hectolitres, 67,353,000, and 57,964,000. The 
ae ee value of the crop is estimated, approximately, at 
erty branch 25,864 25,823.81 : map rae 
Expenses of management. 3060 18. S10 433 73 “4 ee 846,974,010f, against 952,223,941f in Igol. The diminu- 
MD erect} eee ansines 16 407,444 1g | LO in the money value would have been greater but for 
pone 51,557,181 75 :. 57,748,164 83 :. 44,867:768 7| the rise in price resulting from the shortage, the average 
. .5,332,097,831 26 ..5,170,318,152 0 | at pu seca ge being ee up from a ates - 
The above return, compared with that for the pre- 22 gallons, in 1901 to 21f in1goz. The production o 
ceding week, exhibits the following changes :— wine in Algeria was 3,666,111 hectolitres, and in Tunis 
aaa Z | 11,000. The importation of wine in 1902 was 3,752,000 
aie | hectolitres, and the exports 1,717,000. The importations 
comprise those from Algeria and Tunis, amounting to 
hentehinantia | 3,328,000 hectolitres, 358,000 hectolitres from Spain, and 
Dente deposits cneoncevesvesecesesatecnoon) tsescseshe SEED | 11,000 hectolitres from Italy. 
"oan fne areca | The bounty allowed by the French Government for 
Di F FRANCE RATES, F | the cultivation of flax and hemp is ag 6° for the ype 
vances on bullion ee te ee eee j A um sum 0 
a BD cocerecestconcteccsaneesess vee | 1902 at 71f per hectare of 2} acres. P 
Private: diesen ret 3 | 2,500,000f is granted, and is distributed fro rata to the 
ndon exchan is f unaltered, at 2} per cent. The surface planted. 
received from Eel ad cant at 25f15c. Gold has been, An issue of 60,000 Egyptian Crédit Foncier 34 per 
Raining £20. < _ a ay has remained here, the Bank cent. bonds of 5oof at par is announced for January 31st. 
ast Oak wanes d n the week. The cash to-day and. They will be inconvertible before 1905, and will be 
ae _ € up as under :— redeemable at 515 in gold. : 
Gola. 9 Etanes. pp me bee January 15. tem | The traffic receipts of the Suez Canal during the —_ 
Sen” 2008,805,839 = 1 a twenty da f January declined from 5,480,000 
Silver, = 100,352,234 .. 167,330 = 1 y days of J y 94.00; 
—_ 1,082, 320,228 = 43,692,809 .. lol Ey ine = Sane (£219,200) in 1902 to 4,960,000f (£198,400) this year. 
3001,196067 alaagenoat aun The loss may be attributed to two causes; the reduction 
mee, = a44,045,045 .. 3,595,104,469 = 143,894,178 from gf to 8f 5oc per ton in the tolls since January tst, 
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and a decrease from 201 to 184 in the number of 
steamers that passed through the canal. 

The following is an abstract of the value of French 
foreign trade in the last two years. The detailed returns 
are not yet issued :— 




















IMPORTS. : 
——- 1902 _ a 19¢1——- ——. 
5 60,00 4 3,954,000 31 351,360 
i icsedensccnssee 788,560,000 = 31,542,400 .. 7 ¥ = ’ 
Raw materials 000 = 134,263,880 .. 2,812,890,000 = 112,515,600 
Manufactures = 30,822,720 .. 772,370,000 = 50,894,800 
Totals .... 4,415,725,000 = 176,629,000 .. 4,369,194,000 = 174,767,760 
Increase in 1902, 46,531,000f = £1,861,240. 
Exports. 
a 1902. — =~ —— 101.—_——_—.. 
Frances. £ Francs. £ 
UE : ciecenpecee 696,083,000 = 27,843,320 .. 745,228,000 29,809,120 
Raw materials .... 1,166,055,000 = 46,642,200 .. 1,018,527,000 = 40,735,080 
Matiatactures .... 2,123,638,000 = 84,945,520 .. 2,015,249,000 = 80,609,960 
Post parcels ...... 251,142,000 10,045,680 234,137,000 = 9,365,480 


4,236.918,000 = 169,476,720 .. 4,012,941,000 = 160,517,640 
Increase in 1902, 223,977,000f = £8,959,080. 


The imports from ‘England into France in 1902 


amounted to 582,857,c00f (£23,314,280), a loss of 
18,995,000f (£759,800) on the year. The exports from 
France to England, amounting to 1,277,055,000f 


(£ 51,082,200), showed a gain of 78,818,000f (£ 3,152,720) 
compared with 1gor. 





THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, January 12. 

The r@action in the New York stock market, which 
began on January 9th, was continued at the opening this 
week, but was not as general or as stringent as many 
had predicted or expected, Erie and Reading and Mis- 
souri Pacific indicating relatively the greatest amount 
of liquidation, as was natural after their recent 
advances. 

The upward movement of the past few weeks has 
recovered rather more than one-half of the shrinkage 
which culminated about December 12th, and the =“ 
tion arises whether this preliminary wave has not rolled 
over, and is not starting upon a short career downward. 
There are no predictions of anything in the nature of a | 
serious decline, and with the easier money rates, and | 
the strong men of the street in sympathy with the bull 
side of the market, there are anticipated rises still in 
prospect. 

Even the professionals have been surprised at the 
strength of the demand for stocks. It is now practi- 
cally a month since low-water mark was touched. It 
did not take more than two or three weeks for stock 
prices to go off an average of 12 to 15 points, and the 
suddenness with which some of them dropped left marks 
where they fell. The formation of the $50,000,000 
emergency pool was a stimulant, and, notwithstanding 
Q, 10, and 15 per cent. money rates, and the prospect 
of their continuance till the end of the year, the bears 
were unable to shake out many weak holdings, and the 
result was an advance on the average of 4 or 5 points | 
net by Christmas time. All that appeared to be needed 

was an easier money market, and with the reviving 

confidence of the general public, demand continued to 
grow and prices to strengthen over the holidavs. 
Since the first of the year, something in the nature 
i, Of a small boom has taken place. This has been as- | 
| sisted materially by the remarkably favourable report | 


of earnings by the United States Steel Corporation. 
Following upon that came the announcement of the 
partition of the great Reading Railroad property be- 
tween the Pennsylvania and Vanderbilt interests. This 
works for stability, a most important factor in relation 
to prices and earnings, and was naturally a large bull | 
influence. ‘ihe stir in Erie, enormous transactions in | 
its common stock, and the unusual advance in the price 





days, but, ultimately, proved to be Morgan buying for 
a more substantial control, to head off George Gould in 
his plan to bring his Wabash East over the Erie. So 
long as Mr Morgan remains in control, there is no 
likelihood of Erie taking a position which will an- | 
tagonise the Pennsylvania. 

One hundred and fifty million dollars, and more, 
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thereof, kept the knowing ones guessing for severai|the three preceding years, the increase occurring 


[January 24, 1903 


were released in dividends and interest on the 1g 
instant, and most of it naturally looked for reinyeg.! 
ment. The general trade situation is sound, the 
volume of traffic is enormous, and the prospects are|| 
for its continuance for months to come. | 

Scarcely more than second in significance to any of! 
the vast railroad consolidation schemes of late years | 
is the pareelling out of the great anthracite coal road | 
empire by J. Pierpont Morgan and associates. It js| 
not many years since the Reading, Lackawanna, Jersey | 
Central, Lehigh Valley, Erie, Delaware and Hudson, | 
Ontario and Western and Susquehanna and Western| 
coal carriers, representing indirectly anthracite produc-} 
ing interests covering the entire Pennsylvania hard coal} 
field, except that controlled by the Pennsylvania Rail. 
road Company—it is not very long ago since these | 
interests were engaged annually, more or less, in arti- 
fices to maintain rates for coal, only to find that the|} 
larger companies—the Reading, and, notoriously, the 
Lackawanna—would tire of protecting their rivals, and | 
cut prices. Then there were efforts to conceal any- 
thing in the nature of combination to fix tolls and | 
prices, all of which resulted in irregularity in market | 
prices and in earnings. Finally, there came the era of| 
Morgan, with those new creations of corporate in-| 
genuity, community of interest, holding companies, | 
and combination, as opposed to excessive competition. | 

The Vanderbilt and Pennsylvania trunk line interests | 
are manifestly supreme, and with these Mr Morga 
has addressed himself to partitioning the great anthra- 
cite coal properties. Pennsylvania has been known as 
the virtual owner of Baltimore and Ohio (soft coal] 
carrier), and of Reading, and Reading dominates 
Central of New Jersey, which in turn is a power in 
Lehigh Valley. As stated last week, it was announced 
that a half interest in Reading had been turned over to 
Baltimore and Ohio, and the other half to the Vanderbilt 
Lake Shore and Michigan Southern, of which, it is 
understood, Lehigh Valley is to become a connecting |} 
dependency. Vanderbilt interests are already believed) 
to be paramount in Lackawanna and in Delaware and/} 
Hudson, and Mr Morgan, in practice, directs the des- 
tinies of the Erie and its satellite, the New York, Sus- 
quehanna and Western. ae 

Thus the work of partition and virtual absorption 10 
the railway world goes steadily on. At the present 
rate it may not be very long before the Vanderbilts, 
the Pennsylvania, J. Pierpont Morgan, J. J. Hil, 
the Goulds, Mr. Harriman and the Standard Oil 
crowd, a dozen or fifteen men in all, will own or 
control practically all the railroads of the l nited 
States. Of these barely six, Messrs Vanderbilt, 
Morgan, Cassatt, Gould, Rockefeller and Harriman, 
even now weild a broader influence in the daily affairs 
of the railroad world than would have been believed 
possible a few years ago. 

Analysis of insolvencies for the year 1902 and for 
the month of December, says Dun, does not disclose 
especial weakness in any branch of business, but 
rather a normal proportion of bankruptcies to each 
occupation. In the specified manufacturing branches, 
failures were most numerous among clothing and 
lumber firms, while liabilities were heaviest in the 
same lines. This does not deviate from the usual 
result. Compared with 1901, most of the manufactur- 
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exhibited an increase. The decrease in the lumber 
class is especially satisfactory, and improvement ' 
also shown when the comparison is carried back ' 
the three years prior to 1901. This is also true of the 
iron and steel industry, which has made an exception 


ally good showing of late. Trading insolvencies have) 


been notably numerous, running considerably above 


chiefly in general stores at the South-West and other 
points where trade was paralysed by the bare agri¢ 

tural results of the preceding year. 
these general store failures were small, the average 
being only $6,772, despite the inclusion of several larg® 
department stores, yet, owing to their great number, 
the aggregate defaulted indebtedness was OV 
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$10,900,000, an unusually large total od a single 
trading class. There was also a considera on 
‘1 liabilities of clothing traders and in jewe mys om 
a marked decrease appears 1n hardware, stoves, : 

Among the industries activity reigns, says Brad- 
street’s, the only deterrent features being the scarcity 
of cars or fuel, limiting production of iron and steel, or 
curtailing shipments of lumber and grain. Prices as 
a whole show aggressive strength, present levels being 
the highest in over two years. Maize and cotton, it 
is true, have weakened, but the only apparent result 
is that of encouraging and expanding export trade, 
4 movement long and anxiously awaited. Probably 
the best reports as to current and future trade come 
from the West, where retail trade has been helped by 
cold weather, and business for spring account has 
begun to expand with wholesalers. Collections are 
classed as fair to good in the West. Relatively the 
best Western reports come from St Louis and 
Chicago, which report shipments of spring goods be- 
ginning, and liberal orders booked. Collections at the 
South continue slow, where dulness generally rules, 
except at a few large markets, as, for instance, 
Baltimore, which sends a very bullish report as to 
present demand and future outlook. Pacific Coast 
trade reports are excellent ; shipments of grain and 
flour are very large, and the revival in South Africa 
affords great satisfaction. A feature in the grocery 
trade is the large buying of teas at the revised prices, 
stocks have been allowed to run down pending the 
tariff reduction. Sugar is reported lower. Baltimore 
reports clothing manufacturers as having larger orders 
than a year ago; shirt and overall makers are running 
full time, and some straw hat manufacturers have sold 
their entire season’s output. Warmer weather helps 
Florida truck farming, and orange shipments are in- 
creasing. Philadelphia dry goods men anticipate a 
large trade, while New York reports spring business 
booked largely in excess of a year ago. 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BERLIN, January 21. 
The probability that Germany would introduce a 
change of policy in the application of the most- 
lavoured-nation clause, as foreshadowed in my letter 
in the Economist of December 20th, has now become 
« certainty. The subject came up in the Reichstag 
last week, upon a resolution asking the Government to 
change its policy in this respect when it comes to 
make new commercial treaties under the Tariff Act 
passed in December. Speaking to this resolution, 
Count Posadowsky, the Imperial Secretary of the In- 
f e most-favoured-nation clause, as 
between Germany and the United States, is no longer 
in force. He pointed out that the American Govern- 
ment had given a special interpretation to the clause, 
permitting it to make so-called reciprocity treaties 
with certain States without conceding to other coun- 
_ the tariff reductions made in these treaties. The 
een interpretation seems to be that trade con- 
ae secured by rendering an equivalent advantage 
— orm of a tariff reduction are admissible under 
seems ral most-favoured-nation clause. 
i ¥ is jj : 

Count Posadowskee gtier see pmces ay - Ua aires 
have forfeited a u » t e United States 
Reman ae ue right to demand or expect that 
Midideekan ot negonintes commercial treaties with 
extend to the 27 Beer endhre so rs ans 
treaties ‘hiheet ‘noe coe vantages of those 
enonienne. ho Y concessions on the part of the 
Germany will ad eee OY» TONS, 
nation principle: “ Ww oa ~ = ae 
fate Tie hee a Ve must maintain it,’’ he said, 
the meter This attitude of the Government and 
its iucee oo. m the Reichstag, it must be admitted. has 

justification. The Amer; i iat 
of Valuable ion ana ricans are in the enjoyment 
Were secured for thenstoy "ie nas cones tes 
y Russia, Austria, 


here, in gen 
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other countries, when these latter made commercial 
treaties with Germany, and had to reduce their 
Customs duties to secure satisfactory trade agree- 
ments with Germany. Thus America had only to 
permit those countries to pull its chestnuts out of the 
fire. This arrangement has always been a cause of 
deep discontent here, especially with the agricultural 
classes, which have had chiefly to bear the effects of 
the inequality involved. Under it the exports of the 
United States to Germany have expanded enormously, 
and for some years they have sold here more than 
twice as much as they have bought from Germany. 

The developments that will grow out of Germany’s 
commercial policy within the next few years are in- 
volved in great uncertainty. While Count Posa- 
dowsky’s remarks remove all doubt as to England’s 
position under the forthcoming treaties, the character 
of these treaties themselves cannot be even remotely 
forecasted. The scale of duties just announced for 
the forthcoming Austro-Hungarian Tariff Bill shows 
that the dual monarchy, before entering upon negotia- 
tions for a new treaty, is determined to equip itself 
with objects of barter that shall fully offset the 
increases just made! in the German tariff. Count 
Caprivi had refused, before beginning negotiations 
for the existing treaties, to make a general increase 
of the tariff duties, and he defended his course 
by saying that such an increase would be the worst 
possible way to get good treaties. Count von Bilow 
was of the contrary opinion ; but Austria’s haste in an- 
nouncing that a heavy increase will be made in its 
duties before the renewal of the treaties seems to 
show that the German Chancellor’s policy of coming 
forward with a high scale of duties, in order to be 
able to compel large concessions on the part of 
neighbours, will be effectively thwarted in the case of 
Austria; and that is true also of Switzerland. It 
remains to be seen whether Russia, Italy, and other 
countries will not also increase their tariff duties before 
beginning negotiations with Germany. 

Still more uncertainty prevails as to the future status 
of Germany’s trade relations with the United States. 
Count Posadowsky, indeed, asserted last week that the 
German Government is very anxious to make a good 
commercial treaty with the United States; and this 
statement was approved by influential speakers of the 
majority. The difficulty in the way of such a treaty, 
however, seems to lie on the other side of the Atlantic. 
The American Government has, under the Dingley 
Tariff Law, nothing to offer Germany in order to secure 
trade advantages. The meagre list of reductions per- 
mitted it by that law has already been exhausted under 
the agreement of 1900, and it will be necessary for the 
American Congress, before negotiations with Germany 
for a new treaty are opened, either to pass a new tariff 
law or else enlarge the authority of the Government to 
make reductions under the Dingley Act. The stout- 
ness which the American Protectionists have shown in 
resisting all efforts at tariff reduction does not augur 
well for the future trade relations of the two countries. 

As the time approaches when the annual stock- 
holders’ meetings of the ocean transportation com- 
panies are held, the stock market begins to manifest 
uncommon interest in the shares of the great trans- 
Atlantic lines. Last week the Hamburg-America Line 
announced that it would distribute a dividend of 44 per 
cent., its net earnings for the past year having been 
about £800,000. At the same time, it was stated that 
the freight business of the company had undergone 
latterly a considerable improvement, and the shipments 
to the United States are now so heavy that some 
vessels of the line cannot handle all the cargo offered. 
The publication of the above news created unusual 
strength in the shares of the two great trans-Atlantic 
lines, and the Hamburg Line’s stock rose above par, for 
the first time in some weeks. The shares of the Lloyd 
also rose several points, but on Saturday it was semi- 
officially stated in Bremen that the company «would 
possibly not declare a dividend for the past year, but 
would devote the entire earnings, amounting to some 


Italy, and | £750,000 or £800,000, to write-offs and to the ‘re- 
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serves. Lloyd’s shares have, therefore, dropped below 


























































It has caused some surprise in the market that, 
although the two companies have equal capitals, and 
earned about the same amounts last year, one can dis- 
tribute 44 per cent., while the other pays nothing. This 
fact has also given rise to a sort of controversy between 
the two companies themselves. The statement given 
out by the Lloyd line having explained the passing of 
the dividend by alleging the cautious financial policy 
of the directors, was understood as involving an 
attack upon the Hamburg Line, and the directors of the 
latter issued a statement on their part, in which they 
claimed that they had written off and carried to the 
reserves during the past ten years an average of 13 per 
cent. on their capital, whereas the Lloyd people had 
devoted only 10} per cent. to these purposes. The 
latter have now rejoined that the absolute amounts 
they have carried to the reserves and written off for 
ten years have been £.4,700,000, against £, 3,950,000 
by the Hamburg Line; that heavier write-offs were 
necessary with the latter, owing to the fact that it had 
acquired many old vessels in absorbing other shipping 
companies, and, finally, that a relatively larger propor- 
tion of the Lloyd’s assets consists of new vessels and 
property on land, that depreciates very slowly. The 
quarrel will doubtless continue. 

Money rates remain quite easy here. The private rate 
of discount varies but slightly from 2} per cent. The 
rate would undoubtedly go lower but for the higher 
tendency prevailing in foreign money centres. New 
York is again offering paper here for discount, and 
this has tended to keep rates up. German banks also 
had large balances to meet at the London semi-monthly 
settlement, which created an unusual demand here for 
London cheques. The result of the above state of things 
has been great firmness in foreign exchange. The 
Paris rate has gone above the gold point, but has eased 
off a little this week. The London rate, however, is 
now higher than on Saturday. It is understood that 
the Reichsbank has been receiving gold, partly from 
domestic points and partly from Roumania. No gold 
is leaving Germany. 

Emigration through Hamburg and Bremen last year 
amounted to 266,884 persons, a gain of 63,586 upon 
the previous year. There were only 31,614 Germans 
among last year’s emigrants. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Southampton Gas Light and 
Coke, Ord. Stock, at £103 


MRIs. dd vodviaseeesentescocnss 10,000 .. 10,800 .. 1,000 .. 9,800 


7 “ -- 366,474 .. 125,572 .. 210,902 
Total offered for subscription to date, Total offered for subscription for the 











whole year— 
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$14,000,000, 


of the accepted tenders must be made to the Bank of England jj 
not later than three o'clock, on Friday, the 30th inst. 


Capital Applications. 
Amount First 
Nominal Offered to Payment Further 
Capital. the _— Thereon. Liability 
z z 
Amount previously recorded. ... 4,143,142 se 
Issucs of the week— 
DE bate: sven anet euedbeaniue 30,974 .. W974 .. 3,872 .. 27,102 
Barnsley and D'strict Electric 
Traction, 44 % Deb. Stock.. 20,000 .. 200°0 .. 2,000 .. 18,000 
Do £5 Pref. and Ord. ........ 40000 .. 40,000 .. 4000 .. 3%, 
Hornsey Gas Pref. Stock, at £114 
min, ... inhi emem eden 5,000 .. Smo .. 5,700 . 
Do Con. Stock, at £180 min.. 5,000 .. 9,000 .. aa. we 
Rhodesia Exploration and De- 
velopment £1, at £5 ........ 50,000 .. 250,000 .. 100,000 .. 150,000 








[January 24, 1903 | 


ing to £1,918, and for twelve months to March 30, 1902, to | 
£2,204. It is stated, however, that all advertising costs up to | 
the latter date were charged to capital account. That | 
admission seems to reduce the profit to very small propor. | 
tions, and if investors are attracted by the issue, it will be og 


i 
nticipations of what may be done in the future rather thay | 


on past results. 1 


London County Bills.—Tenders will be received at the | 


Bank of England on Tuesday, the 27th inst., at one o'clock, | 
for an issue of {1,500,000 London County Bills, to replace | 
one million falling due on February 2nd, and in respect of |) 
further authorised ap geo 


The bills will be dated | 


anuary 31st, and will be payable six months after date, | 


Payment in full must be made by 12 o'clock on the 31st inst, | 


Bank of Montreal.—At a special meeting of share.| 


holders held at Montreal, on 7th inst., it was resolved to| 


| 
ncrease the capital stock of the bank from $12,000,000 to 


Bills.—Tenders will be received at the Chief | 





Treasury 


Cashier's Office, at the Bank of England, on Monday, the j 
26th inst., at one o'clock, for Treasury Bills, to the amount | 
of £2,000,000, in replacement of bills talling due on 30th inst. 
The bills will be in amounts of £1,000, £5,000, or {10,000. 
They will be dated January 30, 1903, and will be payable at 
six months after date, viz.,on July 30, 1903. The persons 
whose tenders are accepted will be informed of the same on 
Tuesday, the 27th inst., and payment in full of the amounts 


Commercial Cable Company.—It has been decided by 
the board to issue at par tothe shareholders the remaining 
$1,666,700 of unissued share capital in the proportion of 12} 
per cent. of their present holdings to all shareholders ot | 
record on February 12th. It has also been resolved to hojd | 
a special meeting on the same date asthe annual meeting, 
which is on March 2nd, for the purpose of discussing the 
advisability of increasing the authorised capital from 
$15,000,000 to $25,000,000. The notices have been posted to 
the stockholders. 


Delagoa Bay Development Corporation, Limited.— | 
Formed with a capital of £300,000, in shares of £5 each, to |) 
acquire certain undertakings, concessions, and properties at | 
Lorenzo Marques, and generally to take part in the indus | 


———— 


trial and commercial development of Delagoa Bay. Par- 
ticulars of these properties, with a plan and map, are givet 
in the prospectus. The vendors are Henderson's Transvaal | 
Estates, Limited, who take 18,000 shares out of the 54.000/ 
now to be issued, and offer the balance of 36,000 shares of} 
£5 each for public subscription. The purchase price} 
apart from one of the options, is £120,000, payable 
as to £30,000 in cash, and as to £90,000 ir. fully-paid shares. | 
For the purchase of the vendors’ option on the Seaforth Con: 
cession, the corporation undertakes to pay the vendors 15 pet} 
cent. of the net profit made by the corporation in dealing | 
therewith. Copies of the contracts and other documents maj } 
be seen at the offices of the solicitors until the closing of the) 

| 

} 





subscription lists, which will take place on or before Wednes- | 
day, January 28th for town and the following morning to | 
country applications. 








MEETINGS, &c. 


LONDON CITY AND MIDLAND BANK, LIMITED. _| 


The annual general mecting of the shareholders in the London \ 
City and Midland Bank, Limited, was held on the 23rd instant ®) 
the Cannon street Hotel, London, Mr William Graham Bradsha® | 
(the deputy chairman) presiding. rag | 

The secretary (Mr E. J. Morris) having read the notice calling } 
the meeting, 

The Chairman said: I must preface the few remarks I have?) 
make to you with an expression of regret that our esteemed cha® | 
man, Mr Arthur Keen, owing toa temporary absence abroad, } 
is unable to be present here to-day. I have also to — } 
tion, with much sorrow, the death of our respected 3%) 


Os ccsoens GARIN SIRE oon ncccesé caches £153,811,987 | €steemed colleague, Mr J. M. Cheetham. We mourn his 105 | 
SED Gitianonspes eh coer eve asa 1901 Wleatiitdeaiidieuniahads 1 498 |} and our sympathy, I am sure, is with the bereaved col 
 Teccreskebeaneipeer «= Ts aahaneptnanesiaan Issies7as | 224 family. There is no occasion that I should oti | 
FEED cesnsesceccevccneses i abapektediessiaesae a much of your time with any lengthened observations to-*? | 





NEW CAPITAL ISSUES. 


Virol, Limited.—This company was formed in January 
1900, to acquire as a going concern from Bovril, Limited, 
the business of manufacturing and selling the children’s and 
invalids’ food known as Virol, and to work and develop the 
business. It now offers 30,974 shares of {1 each, the balance 
of its authorised capital of £75,000 for public subscription at 
par. The prospectus states that the business has steadily 
grown, the profits for 144 months to March 30, 1901, amount- 





i ——_—_——"" 
LT 


for the year 1902 was not an eventful one so far as the bank ©) 
concerned. Yet we are able to record a gratifying growth 10 I 
the principal items of our account, and the balance-sheet wri 
we present to you to-day is better and stronger than any of i] 
predecessors. When we met you this time last year, we * i 
looking forward with increased hope, and yet with considers of | 
uncertainty, to the termination of the South African war, 2° 


, 


tt 


not think it was to be wondered at that a war lasting two 3%, | 
half years, costing nearly {230,000,000 of money, and involvi0". 
sending out of over 400,000 men, should be followed by a © 
amount of inactivity and a difficulty in finding work for the 








; 
course, secondly, to the improved prosperity of the country. || 
due time the end of the war came, but it was not followed in 
expected growth in the trade and business of the country. 3h] 
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number of men returning from the front. Marartnalees, the —— 
of trade throughout the year, as revealed by the Boar " r - 
returns, although we have not auch to congratulate ourselves upo 
was not, on the whole, unsatisfactory. The exports ets 
to 2834 millions, which was more than those in an v 
millions, or about one and one-third per cent., due 
aimost entirely to the large demand for pig-iron for ee 
to America. The value of the goods which we pure : 
abroad and imported into this country amounted 2 
millions, the highest figure ever reached, being nearly 66 millions 
more than in the previous year, and although of that re 
some 65 millions were goods re-exported, yet that was only suffi- 
cient to redace our net expenditure to 463 millions, and it is a fact 
that we spent as a nation 1794 millions more than the value of what 
we sold to other countries. It is usually considered that the adverse 
trade balance of the country is counterbalanced by the amounts | 
which accrue to us for re freight and for dividends and 
interest on foreign investments heid in this country ; but, seeing that 
freight last year was so low as” to almost exclude the idea of | 
profit, and that in the opinion of the best judges the amount of | 
interest which comes to this country on foreign investments held | 
here does not exceed, even ifit reaches, 10 millions a year, I d> not 
see how it is possible to avoid the conclusion that, to a greater or | 
less extent, this country is ‘living on its capital. We 
must also bear in mind that the National Debt has gone up 
from 635 millions in 1889 to 7684 millions at the present 
time, that our local indebtedness has gone up from 93 
millions in 1875 to no less than 294 millions now, that | 
our annual national expenditure was in 1902 no less than 197$ 
millions, and it is estimated for the current year to reach the great 
total of 176 millions, as against 94 millions three years ago ; and 
moreover that those in authority hold out very little, if any, | 
hope of any substantial or permanent reduction in the rate of our 





expenditure. 1 amglad to say that the trade reports from our various 
branches showed no important diminution in volume last year. 
Generally, too, the margin of profit was said to be maintained, but 
there was an exception in the case of Lancashire, where you know 
we have a large and important business, for the year 1902 
was a bad one for the cotton trade, most of the big 
firms made small profits, and many of them made none at all. In 
proof of that, 1 might mention that the 85 large spinning com- 
panies in the Oldham districts, whose aggregate capital exceeds 
£5,000,000, report for the year a net loss of £1,436, which is equiva- 
lent toa loss of 10d per cent., whereas, as in 1901, their profits 
were equivalent to 84 per cent. There is this very noteworthy 
feature about their reports, and that is that the companies which 
were said to have made profits last year were in almost every 
case those that were equipped with modern and up-to-date 
machinery. I think there is a lesson there which we should 
all take very much to heart. In the Midlands the metal 
trades were fairly active, but prices showed a tendency to fall, 
and European competition—Germany and Belgium—was a 
great deal felt. The feature of the year was the large purchase of 
pig-iron for America, and the demand for steel and other descrip- 
tions of manufactured iron. That arose, I think, from the abnormal 
commercial activity—commercial and industrial activity—in the 
United States, and partly also from the coal strike, limiting the 
ontput of the furnaces there, and if this is so, I fear that the 
demand from America is not likely to continue. Turning to the 
money market, which has its headquarters in London, 
there were very few fluctuations in the last year. The 
Bank rate was only changed three times We began 
1902, as we have 1903, with a 4 per cent. rate. At 
the end of January it changed to 3 per cent., and later to 3 per 
cent., where it remained until the beginning of October, when it 
became 4 per cent., at which rate it has remained ever since. The 
average Bank rate last year was £3 6s 7d per cent., as against 
£3 148 in the previous year. The average rate for deposit in 
London was {1 16s 7d, as against {2 4s 6d in the previous year, 
and the average rate received for call money in London was 
£1 19s tod per cent., as compared with £2 6s 2d for the previous 
| 


year. But I must remind you that London rates do not govern 
the value of mon 


ey in the country, and in most districts we 
find that 


higher rates for deposit have prevailed. Now, 
gentlemen, if you turn to the balance-sheet I will very briefly 
call your attention to some of the leading figures in it. On 
the left hand side our capital and our reserve stand at £3,000,000, 
“ hich is the same as they did in the year rgor, and our credit, our 
caren deposit and other accounts have gone up from {44,730,370 
£2 £49:7475797 that is an increase of {£2,000,000, due to the 
Hormous growth of our business, and I think it is a very 
Satisfactory thing. 

with the number 
last year, and 
Over the coun 
that respect. 


I must say here that we are very satisfied 
of new accounts we were able to open 
that the progress of our new branches all 
a justifies, in = opinion, our policy in 
ur acceptances, which are now (2,117,318, 
a on _ £1,989,243. That is to say, they have inecaale by 
_ 75. no only say that they form a very valuable part of 
feveeaal oe that they are entirely satisfactory. The carry 
heucaane Ow £262,179. You have so oiten signified your approval 
veer = ve in carrying forward a substantial balance that I feel I 
should Ey 7 anything to justify our action in that respect, but I 
fia thee this} Say this, that as a board we are unanimous in agree- 
leneetnene auge Sum carried forward is of the greatest value and 
tedead to en's e bank—(hear, hear)—and we should be very sorry 
‘aa fo materially diminished without good and sufficient 
Sth; sen con g to = other side of the balance-sheet, the asset 
potition We oo rom the figures that we hold a very strong 
Oney at coll ave in cash in hand, at the Bank of England, and 
on short notice, no less than 35'8—very nearly 36 per | 


Errore a a 


| cent. of our liabilities for current deposit and other accounts 


hat is to say, we have {17,000,000 of money, or very 


| nearly £17,000,000, upon which we can draw without delay 
Last year we had 32 per cent. of similar assets In }j 
addition you will see we have investments standing at |} 
| £7,843.733 which represents 15°8 per cent. of our liabilities 


bills £4,137,309, which is equivalent to 88 per cent., 
or a total amount of liquid assets representing 61°4—614 per cent 
—of our liabilities on bill and current account. That is a better 


position again than last year, when we had 60:2 per cent. of similar || 
| assets. 1 think, gentlemen, that is a strong position, and that || 
| the only possible criticism which can be urged against it | 
|is that it is an unnecessarily strong position. But I am 
| sure you are agreed with us that strength is the first con- || 


| 
| 
: 


sideration, and that a large proportion of liquid assets is to be | 


desired, even if it involves some small sacrifice of profits 


I would like to give you the assurance which we give you every | 


| year, that our investments stand at less than the market value in 


our books, and that our bills are of a good character. Our bank 
premises are a little higher in spite of the large sums written off 


As regards profit and loss account, we commence the year with a | 


carry forward of £250,363, our profits for the June half amounted 
to £301,779, and for December £316,037, a total of £617,816. The 
usual appropriations leave us with a sum of £262,179 to carry 
forward. I think I have said all that is necessary to enable you 
to form your own opinion as to the position of the bank and the 
result of the year’s work, and I have little doubt that your opinion 
will be a favourable one. I have to move the adoption of the 
report. 

Mr Vanner seconded the motion, which was carried unani- 
mously, and a resolution approving the dividend was also passed. 

Some formal business having been transacted, 

A vote of thanks was passed to the directors 

A vote of thanks to the officials of the bank terminated the 
proceedings. 


THE NATIONAL BANK, LIMITED. 


The half-yearly general meeting of the shareholders in the 
National Bank, Limited, was held on the 22nd instant, at the 
head office, 13 Old Broad street, London, Mr Henry F. Slattery 
(the chairman) presiding. 

The secretary (Mr J. H. Davey) having read the notice con- 
vening the meeting, and also the report of the auditors, 

The Chairman said :—Gentlemen, when I had the honour of 
addressing the shareholders in Dublin in July last, I was able to 


point to a most satisfactory record of the operations of the bank | 


over the first half of the year 1902: and now it is my privilege tc 
place before you a no less gratifying statement covering the last 
half of the year. It is a statement which, I venture to think, 
will commend itself to you as giving good evidence of the con- 
tinued and healthy progress of the business of the institution in 
which—as co-partners—we have a deep and lively interest. Al- 
though this bank has no reason to complain with respect to the 
volume of its London business, I cannot shut my eyes to the 
fact that, over the past half year, there was a want of buoyancy 
in general business. Indeed, in most directions, stagnation was 
the prevailing feature. There was, too, a remarkable inactivity 
in the introduction of new undertakings, due, possibly, in some 
measure, to the responsibilities attaching to the Companies Acts, 
as lately amended. In some quarters we hear of a more cheer- 
ful tone ; but, for myself, I confess that, at the moment, I see but 
little indication of improvement of a marked character; and it 
is clear that it needs public confidence to be re-establised before 
a real healthy tone prevails. It would not be unnatural to sup- 
pose that such a position as I indicate must have affected 
bankers’ profits. This, however, was not so, by reason of the 
fact that money was kept at a relatively high level owing to the 
scarcity of floating resources. Over the half year under review 
the average Bank rate has been £3 gs 10d per cent. compared 
with £3 6s 8d per cent. in the December half of 1901, whilst the 
open market rate of discount for three months’ bills works out 
at £3 38 2d as against £2 15s 8d—and the average rate for day 
to day money has been about £2 11s 10d against £2 3s tod. 
This improvement in money rates had the effect, beneficially so 
far as bankers are concerned, of counteracting the continued dul- 
ness in trade. Happily, in Ireland, where the main business of 
the National Bank lies, I am able to point to a general con- 
dition of affairs that corresponds with the indications of more 
prosperous times which I looked for, and which I ventured to 
predict, when I addressed the shareholders in Dublin in July 
last. The outcome of agriculture in Ireland, over the past half 
year, both in yield and in quality, has proved to be considerably 
above the average, save only in the case of the potato crop, which 
fell somewhat below that of more recent years. The weather, 
generally speaking, was favourable and the harvest was abun- 
dant. Farmers obtained good prices for their stock, and larger 
sales of the same were effected. A fair index of this latter fact 
is afforded by the dealings at the leading autumn fairs, such as 
that of Ballinasloe. Here, comparing the actual number of 
animals sold last autumn with those sold in the autumn of 
1901, I find that there was an increase of nearly ro per cent. in 
the case of sheep, of 34 per cent. in the case of cattle, and of 38 
per cent. in the case of horses. Again, if I compare the prices 
that ruled throughout Ireland in the autumn of 1go1 with those 
obtained in the autumn of 1902, I find that, approximately, 
sheep advanced 3s and cattle 30s per head, respectively. Need- 
less to say, the South African War largely affected the prices 
obtained for horses. 

Turning now to the statement in your hands, and comparing 
the figures therein with those for the corresponding half-year of 
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1901, it will be seen that the accounts disclose a marxed im- | measure the cost involved in the new departure. I need scarcely | 
a upon every single head. “Notes in s-c-ulation ” | say that in any banking business we enter upon at Mancheste; | alse p 
re increased by more than £180,000. Upon our “ deposits and at Cardiff it is our intention to proceed quietly and with | able 
and current accounts” there has been an increase of nearly | caution, our object being to build up by degrees a soung } matter 
£425,000 as between December, 1go1, and December, 1902; | healthy, and paying business. The prospect of this class gj | 5 to 
and if I institute a comparison beteween the June half-year and | business in both cities is most promising, and we have ever, || ich 
the December half-year, now being dealt with, I find that the | confidence that the outcome will before long be of no little benef 
increase exceeds three quarters of a million pounds sterling. | to the National Bank. This we shall watch, and much will de. 
The exact figure is £777,222. These figures undoubtedly point | pend upon the issue as to whether or not we may feel justified | 
to a considerable extension of our business, and to the greater | in turning our attention to other large centres which present || ectior 
prosperity of the customers of the bank. Then, we have an | attractions not unlike those that appear to prevail at Manchester | fransv 
increase of £151,000 upon “ acceptances to bankers’ drafts,” &c. | and at Cardiff. I conclude, gentlemen, by moving that the | able ti 
Now I go to the assets side of the account. Here you will find | report of the directors and the statement of accounts be received pxact | 
that “cash in hand,” “money at call,” and “investments in | and adopted. ' i oints 
Government Securities,’ &c., taken together, have gone up by The Hon. Albert H. Petre (deputy-chairman) seconded the | presen 
some £227,000; and these three items, which comprise our | motion, which was unanimously agreed to. H he po 
liquid assets, show a proportion of 44% per cent. as against The retiring directors having been re-elected, and the auditor || prrang 
the bank’s liabilities to the public, payable on demand—a posi- | reappointed, Now 
tion of strength that I venture to think must be deemed A vote of thanks was passed to the officers and staff of the | true tl 
eminently satisfactory. And then you have the two items | bank. | on the 
“advances on securities” and “bills discounted,” which, to- A cordial vote of thanks to the chairman and directors ter. | pdie, a 
gether, show an increase of nearly £400,000. You will observe | minated the proceedings. | indust 
that, in the foregoing comparison, I have been dealing with the It wa: 
last half-years of 1901 and of 1902, respectively—but, without ROBINSON SOUTH AFRICAN BANKING COMPANY. LIMITED. | placed 
= . . . i aT ret 
troubling you with the figures, I can tell you that, if I contrast An adjourned extraordinary general meeting of the share. || a. 
the first with the second half-year of 1902, there is here also a | 4,14 ‘n the Robinson South African Banking Company, | hese 
distinct and substantial gain upon almost every head in favour ee ee a , De ate aa ene mome 
P a ? Limited, originally summoned for the goth inst., was held on the | ps 
of the December half—the accounts of which are now before 23rd ree the offices of the company, 1 Bank buildings ount 
. E cd f . ti Les aS a J? : c nh ane i what 
wm oe _ ey ae pectil, oem to - profit and Lothbury, London, Mr J. B. Robinson (the chairman) presiding. | at the 
aaa t. Here you will see that we propose the same rate| ‘The secretary (Mr Charles F. Carrington) having read the ond t 

of dividend as we have paid for the past four years, namely, | notice convening the meeting pe 

is ” J , “wed iter ee a stron 
a eee ais aol conse [he Chairman explained that, as he had already informed | st _ 
ss s r s e . . : oe a Niet Batt i ; 
nn ckoeetiedion teat. tedieme 2 J ohh id bacon them, there were sundry reasons for delaying the liquidation of } positi 

Pp j , before long, we might consider ourselves 7 ' cer all ‘ tom’ that there ss 
rea : 2° the company, but he was glad to be able to say that there was iat 
justified in making some addition to the amount theretofore oom a he he therefore. aaa 1 | ciate 

os ; : a no longer any need for delay, and he therefore moved a resolu- || £65,0 
distributed to the shareholders at the close of each half-year. tion that the company be voluntarily wound up 4,954 
7 om > . : : oD tsi a J eer) . . —_— assll 
tee pee meer long — soaliiion that the eee Mr Tyhurst seconded the motion, which was carried unani-| Pe “~ 
ene ae weet e oo oom e eee, a ighest | mously. | as 

a ich it was prudent for them to pay, and which was The Chairman proceeded to move-the following resolutions, || refert 
consistent with the policy that they have always steadily held | 2); of which were carried unanimously, namely: (1) “ That || ho. 4 
to, namely, of continuing to strengthen the resources of the bank | }; Ph. Fen ee eee = 
SS mwery Gnltible die lon At th ; . di ’ himself and Mr James Tyhurst be appointed as liquidators; | ease 

J . On. 4 e same time, your directors | (2) That the directors of the Kobinson Banking Company be || secu! 
have pressed it upon themselves that no addition at all should | gythorised to carry on the business until they hoot oieatenh the | etal 
be attempted until they saw a reasonable prospect of being able . iia ee Pe ee eee equa 

q : . ; : ; necessar owers from the necessary Governments concerned; loan: 
to maintain that addition. We now feel that, in view of the yp : : Sa 3s 

nt healthy and prosperous condition of aon intce nt the (3) an extraordinary resolution authorising the liquidators to |} coun 

k, the stand-point that we set before ourselves has been divide the specie amongst the shareholders of the company, both polic 
fairly reached ; and, therefore, we have decided the distri ordinary and deferred. felt 

: ; , — ve decided upon the distri- An adjourned extraordinary general meeting of the share: | carry 
bution to the shareholders of a bonus of 1 per cent.—equal to} » : ” nee ; . : 

. eS olders in the Robinson South African Banking Company (1902), diffic 

7,500 for the half-year, or a total distribution, by way of 5 ans . Re 
ividend and bonus, at the rates of 11 per cent ’ per ee Limited, was then proceeded with, Mr J. B. Robinson (the chair- | tion 
My € € ‘ . - a: | . 
This, you will remember, is free of income-tax—a not unim- van presiding. : : ‘ ; adva 

: we : ; eee The Chairman moved a resolution altering the name of the| Mr | 
portant element of consideration, more especially in view of the | company to th ne giv abov d al authorisin to 
present high rate of that duty. Then, again, we add £10,000 _—s 9 O80 ee SRG SR NO The 

the “sect.” Scinsine ee ; Article 103 to be amended by the necessary changes, and also | The 
to °C rest, ringing that most valuable source of strength altering Article 106 that 
up to £510,000; and we carry forward to the current half-year Ne ~ ‘ ne . animousiy | 
the substantial sum of £27,896, as against £22,559 carried for- ; a seconded the resolutions, which were unanimously | oe 
ward on December 31, 1901, and as against £23,328 carried 8 Sn ; “ . . ‘ et 
forward on June 3oth last. Gentlemen, I venture to think th The Chairman then said: Gentlemen,—The formation of the | wer 
th ih oe haw ali webs 100g at! new bank is now completed, and the £2 per share will be paid | ever 
manner in which we have appropriated the net profits of the : ae 5 lend : rou | T 
half-year will commend itself to you as being fair, judicious to you without delay. The new scrip will also be issued to you} I 
and cautious. In this connection, I have oar to reo at once, and I must again thank you for your ready acceptance |) the 
have made ful! provision for all bad and doubtful debts we | of the whole scheme. As the Transvaal loans have been freely | thre 
There is one oth shic ian - commented upon, I should like, before we separate, to say a few pute 
e other matter which I desire to mention. In these ce y abt, |} and 
days of competiti ott ceene - he 8 S€ | words to you about this important matter. You will, no doubt, | we 
y petition and of progress, it is, I hold, incumbent upon | pave seen in the reports that have b blished here, that that 
bank directors, no less than upon others who are charged with . or a pave Seen: Peas hen haw 
Sonee interests . 78 certain loans are to be issued, one for £35,000,000 guaranteed ort 
ge interests, to take care that they move with the times, and rth ial G sari onntrd h the 
that, whilst bringing calm judement ‘ ~~ by the Imperial Government, bearing 3 per cent. interest, and the | : 

’ ringing calm judgment to bear, they do not lag be- ; , Sta 
hind and let proper opportunities for extending busin li other for £30,000,000 bearing interest at the rate of 4 per cent) 1 
Seems Mhsic handle Well adie cae with = a *P I may premise by saying that some weeks ago a committee was a 
i faa tcon Sor seme “re ae ake ae e eens no appointed at Johannesburg for the purpose of discussing finan | “ 
it might not be politic and desirable in the interests of the eek eee CoE ee neE ee Coens: a “i - 

. “ ". S , rae : a : . t aac 
to extend its operations in England outsi PRS S Savas nominated as one of the committee. i 
other important English cuales “a Me Sapa aon eee open that after Mr Chamberlain arrived there, certain | “ 
strong and intimate connection, by way of trade and otherwi men had private interviews with him and Lord Milner upo® 
; . eg. erwise, | these financial matters d the ¢ se i views 18 am 
has always existed between Ireland a ae ’ natters, and the outcome of those interviews 

ays ex: nd the large English manu- in tk a for 
facturing towns, and there is no doub re : , seen in the two loans which have now been made public. 
aie + tg ae a och eee ene eeenee may state that I received a long cable from my representative oP 
acti f M Se eee vee e by the | informing me that he had ascertained that private meetings had - 

aon of Mr Horace Plunkett, Irish agricultural produce | been held with Mr Chamberlain and Lord Mil and certain oth 
has during the past two or three years gained a stronger h : Be S088 Cease: . st 
hold than heretofore upon the English market Bearing monet ee and that he had not been invited to thes | ine 

. : cae a) : meetings, a i ; — : r ai t i} n 
all this in mind, and receiving considerable encouragement } want tm fe ooh ye ea ate ten at ieee oot they — in 
to that end, your directors have, after due deliberation, : = Sunther seemed enesiaet no are 
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wards asked to at neeti ic shemes pe 
= 7 opening branches at Manchester and at| were placed eee a ee ed to be 
ardiff. In the former city business was commencéd on cai , ’ th 
) ‘ ttend, as he saw clearly th ded trom be 
December 1cth . : : attend, clearly that he had been precluded 
er 15th, and the branch at Cardiff will be opened on | plac heir vi . . lai be 
fo > scm Se : 1 | placing their views before Lord Milner and Mr Chamberlain 00 
eee. a a a of the fact that there is a very | this important question in the first instance. I had just} - 
your aetna +. a. — ee — — eee I = managed to decypher this cable from my representative when | ™ 
ae os le is a constant, extensive, and | received an invitati ‘ing J so for | 
owing interchance mae 7 wre on to attend the meeting in London, also 40 | 
= — eS aa ae — oe the purpose of being informed of this ane in connection with | 
stance, } receives from Irelan the loans; bu i i hese 
large supplies < : ; ns; but, as I had already been acquainted with the 
eal of oi ow — a oer a eens quan- | matters by my representative, and as I al see clearly that all 
Waterford, Cork, D satan tl st ardill exports coals to | these questions had been discussed and prepared privately by | 
change oat ; bacon oe _ ee p eager i ex- | others, I would not, under any circumstances, attend the meet | 
our customers in Irela ol are ~ ' iy i me 4. ie “teachonge | ing here, because I felt that I was entirely precluded from com 
ra eee 3: ae are largely interested, and considerable municating, in a direct manner, my views on these important | 
Rae > ~ os urally pass. Indeed, in this connection, the | questions to the Colonial Secretary. As it was impossible for | 
Send) aneouet a —— se ee ee me to discuss matters with Mr Chamberlain at a distance of} 
1t AMou ’ a} : gency s nglis anking = . “ * » eae oe sing for } 
representatives. By opening these branches a ain ia males, and as I was merely invited to attend a meeting for 
patticular head will be at once effected _& Saving on this | the purpose of voting on questions of such importance to ¥°| 
sclicanstih Sot ane » Covering in no small ! country, I.decided not on any account to place myself in such 4 + 
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alse position. I was very much —, eae se — 
able from my representative, as > Could not ’ 1 as well 
watter of such vital importance to the Transvaa colony, ae 
; to Great Britain should have been discussed at a _ 8 
ich has been euphoniously designated “A meeting - 
mbryo.” ‘The issues involved in this matter are very ere 
deed, and I should have very much liked to — 1a _ 
ppportunity of placing my views before Mr Chamber ain in ~_ 
ection with a loan of so large a sum as £65,000,000 aed - 
ransvaal colony. I believe, myself, that I should have been 
sble to have given Mr Chamberlain a very clear idea of = 
exact position, and, in my humble opinion, I believe that the 
oints that I would have advanced in connection with the 
nresent state of affairs in that country would have infiuenced 
he position SS mae and the loans would have been re- 
A d on different lines. : 
—~" what is the position of the Transvaal colony? It is 
me that a certain amount of mining and milling is going on 
in the Witwatersrand, but the great bulk of the mines are still 
: dle. and the moving feature in connection with the whole of the 
industry is at present confined to the supply of native labour. 
t was therefore necessary that these points should have been 
nlaced before Mr Chamberlain before a final decision was 
strived at in connection with the loans as to the time when 
hese loans should have been brought out. At the present 
oment the serious drawback to the whole position in the 
ountry is the want of labour. If, in discussing this matter on 
shat I consider to be proper lines, a decision has been arrived 
at that a certain amount should have been brought out now, 
and the rest should have stood over until the industry became 
stronger, and the developments in the country became greater, 
it would have facilitated matters and strengthened the whole 
osition throughout the whole country. There was no imme- 
diate necessity for loading the State with loans amounting to 
{65,000,000 sterling at this moment, when the industry was 
passing through a very critical stage on account of the scarcity 
of native labour. I do not for one moment wish you to infer 
hat I want to combine the question of the loan with matters 
referring to labour, but, as a matter of policy, my feeling is that 
he State would have carried any loan or loans with greater 
ease when once we had overcome our difficulties, and had 
secured sufficient labour, and were producing an amount of gold 
equal to that which we got from the mines before the war. The 
loans themselves would have been strengthened, and the 
country would have derived the benefit from this judicious 
policy. Every interest and industry in the State would have 
felt stronger, and would have felt that they were enabled to 
carry the burdens and to meet the State’s engagements without 
difficulty. These are essential points upon the financial posi- 
tion of the country, and these are the points that I should have 
advanced had I had the opportunity of placing them before 
Mr Chamberlain. There was absolutely no necessity for him 
to go to South Africa, as far as these loans were concerned. 
The matter had to be arranged here, after all; and it was here 
that this vital question, affecting the welfare of the State, could 
have been discussed and finally settled. It must surely be the 
desire of this great Empire to see these colonies prosper, to see 
its trade and commerce extended, and to find an outlet for its 
ever-increasing population. 

The great impediment at the present moment which stands in 
the way of this extension and the great schemes of development 
throughout the country is the want of native labour. Upon the 
future welfare of the country all these calculations are based, 
and it is upon the full working of the gold mines in the country 
that all those advantages are to be obtained to which we look 
forward—namely, the great expansion of commerce, as well as 
ube productibility of the soil. No interest can advance in the 
a until the mines have been brought to a productive stage. 
‘1s the leader that will forge ahead every interest in the country, 
a by the circulation of the vast sums of money that will be 
leet of the soil a population will be sustained which will 
aa oo eae eee and position of the British Empire. 
pds amnsatinen wer ~s pe aon large sums of money upon any 
Se . on bem - — ing of the mines has been attained, 
cx (tacoma! ecg. “What seat teense 
opinion would h “ey at should have been done, in my 
sufficient to h ave been to have brought out a loan now 
ales enna Saad aes the purchase of the railways and the 
oe semen ase on the en and the balance would have 
industry could have T oe 4 i eee 
in a better position ka its strength, and would have been 
Period, when the susition bad ‘eee ne empeaeents: At’ a.\tehes 
brought out another loan, and so strengthened, we could have 
the full amount which aa — so on from time to time, until 
berlain and the colon h een agreed upon between Mr Cham- 
position to-day? Tt 1 a Teached. But what is the 
be the amount of the in son —e £65,000,000 shall 
D€ issued at once, £10,000 ns. £ 35,000,000 out of this is to 
£10,000,000 the yese sf? at the beginning of next year, 

year after, and another £10,000,000 in/ 1906. 
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has been followed and under the present circumstances of the 
country. 
In considering this question, we must regard the present posi- 
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tion of the two States, and this proves that my views on the || 


matter are correct, as, although it was anticipated that the 
moment the amount of the loan had been fixed there would have 
been a great improvement in the affairs of the two States, we now 
see the actual effect that the loans have had on the value of the 
various assets in the country. It has, in fact, been the very op- 
posite, and why? Because people are afraid of the labour ques- 
tion, and the liability which these loans impose upon the State 
at this critical time. To have arranged the loans on different 
lines would have given the State an opportunity of showing to 
the world the value of its assets, and it would have been a 
guarantee of confidence in the exploitation of the country and its 
vast resources, and the great developments which will take place 
in the Transvaal States. I have told you of my reasons for not 
having attended the meeting, as I think it was a very improper 
proceeding to have discussed this important matter in the first 
instance at a private meeting, and without allowing others an 
opportunity of expressing their views in a direct manner with 
the representatives of the Imperial Government. Mr Chamber- 
lain might have swept my views aside, but at least I should 
have felt that I had been fairly treated, and that a chance had 
been given me of bringing forward such suggestions as I thought 
would materially and beneficially affect the welfare of the two 
States as well as acting in the interests of the Empire. Finding 
that I was debarred from having this opportunity I resolved not 
to attend the meeting, or to participate in any shape or form in 
the scheme in connection with the loans. 

There is just one other matter to which I should like to refer, 
and that is the allusion that Mr Chamberlain made to me at the 
banquet that was given to him in Johannesburg. Mr Chamber- 
lain, in his speech, said that he was quite sure that the people 
in the country would prefer the rule of Downing street to that 
of Park lane. Now, I may state, that I am not at variance with 
Mr Chamberlain as regards this statement of his. My object has 
always been to prevent Park lane from ruling South Africa, and 
I have devoted some years in trying to achieve this object. Of 
course the inference that is drawn from Mr Chamberlain’s re- 
mark is that I am anxious to exercise some control in the govern- 
ment of the country. I can assure Mr Chamberlain that he is 
quite wrong there. I have not the slightest wish to do so. All 
that I desire is to see that South Africa shall settle <iownm in 
peace, and that all the bitterness which is doing so much harm 
throughout the country should be allayed, and that we should 
at last have a contented and peaceful South Africa. This s my 
sole desire, and I have no ambition beyond this whatever. 
{(Applause.) Mr Chamberlain, I am afraid, makes the same 
mistake that the late Mr Rhodes did when he stated before 
the South African Committee :—‘‘ You might be sure that I 
was not going to change President Kruger for President J. B. 
Robinson.” There is a story connected with this matter and 
I may just as well tell it. In 1899, just before I left for England, 
some burghers came to see me at Langlaagte Estate, and they 
spoke to me about being a candidate at the next election of 
a President. I told them that it was entirely out of the 
question, as I intended to proceed to England to have my 
children educated, and it was absolutely useless to discuss 
the matter any further. I came to England, and, on visiting the 
Transvaal two years afterwards, some burghers again saw me 
at Randfontein, and again mentioned the matter. I gave them 
the same reply that I did to those who saw me on a former oc- 
casion. I may further state that at a later period, when I was 
discussing with Mr Kruger the position of affairs in Johannes- 
burg and the franchise question, he put the question very 
bluntly to me, “ Will you take the oath of allegiance to this 
State.” I replied, ‘“‘ No, not on any account, I am a British 
subject, and I will remain one; but it seems that there are people 
at the Rand who are anxious to obtain the franchise, and who 
make this one of their grievances against the country.” ‘ Yes,” 
he said, ‘‘ They say so, but they will never take a proper oath of 
allegiance,” and, in my opinion, I belive that Mr Kruger, in 
making this statement, was quite right. I regret that I should 
have had to refer to these matters, but, as they have been alluded 
to so often, I thought it as well to make this statement, and thus 
remove a false impression which has existed for some time. I 
notice also that at the banquet for Mr Chamberlain at Johan- 
nesburg “ Park lane” was very strongly represented, and when 
Mr Chamberlain made his reference to Downing street and 
Park lane, they waved their napkins and cheered vociferously. 
This reminds me of a story that I once heard of an assult 
having been committed in a crowd. There was some confusion 
in trying to detect the offender, and one man appearing very 
anxious to prevent any further disorder, the delinquent—seemg 
this—walked up to him, and in an audible whisper said, “I am 
sorry for you, but I will try and save you.” Say “It's me.” 
That was enough, and the innocent man was immediatly <cwed 
by the bystanders and marched off to jail, whilst the reali col- 
prit walked quietly away with his hands in his pockets amidst the 
plaudits of the crowd. 

I may state, however, that, in dealing with South African 
matters, I look beyond the effervescence of a Johannesburg ban- 
quet and the few hundreds that are assembled there. I look to 
the hundreds of thousands of people who form the population of 
South Africa, and the sentiments which animate these people 
throughout the country. I look for a sound and wise policy to 
soften the feelings of bitterness and resentment which are 
raturally uppermost in the minds of many of the inhabitants of 
the country; but, to achieve this, I do not take the same view 
that Mr Chamberlain does, when he reminded the people of 
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Johannesburg on his arrival there that they ought to be thankful 
to be released from the tyranny and oppression of the former 
people of that State. Neither do I consider that the following 
statement made by Mr Chamberlain: “‘ You do not desire to put 
into the hands of your opponents the power to gain by political 
agitation what they have failed to gain by the sword,” will have 
a beneficent effect in bringing about peace and contentment 
throughout the country. These are statements which will only 
strike deeper into the hearts of the conquered people and their 
friends, and are not likely to conciliate them. Agitation can 
only arise when you debar a section of the community from 
participation in the administration of the affairs of the country 
in which they reside. This was a dictum laid down by Mr 
Chamberlain himself, when he so forcibly and eloquently 


landers under Mr Kruger’s régime, and I understood that it was 
en account of these evils that this country went to war and ex- 
pended some £250,000,000, besides sustaining the loss of many 
valuable lievs. Before the war took place it was alleged over 
and over again that Johannesburg was ripe for representative 
government, and that the place was overflowing—I may add 
overburdened—with the requisite legislative talent, and that it 
was cruel and unfair to keep this down. When I referred to 
“ representative Government” in my speech a week ago, I did 
not mean that there should be a Parliament elected at once in 
connection with the legislation of the country. We all know, of 
course, that a measure of that kind cannot be effected at once. 
But what I meant was this—namely, that the present Executive 
Council should be increased by allowing a certain number of 
elected members to sit on it, and that the body so constituted 
should at once prepare such measures as in their opinion may be 
necessary for the full representation of the country, and that 
this step should not be postponed. 

That is my view of the matter, and I still maintain that the 
sooner this is done the better it will be for the country, and the 
sooner we shall efface the rule of Park lane from South Africa. 
I see that some of the papers, in referring to my views on respon- 
sible Government, allege that it is my wish to have matters on 
the same lines as those which existed under the former Govern- 
ment, and they hint pretty strongly that it is to further my own 
interests that I desire the change. All that I can say is that they 
are wrong; I have never obtained any concession or any other 
favour at the hands of the former Government. On the con- 
trary, I have used my best energies to stop if possible the action 
of the leeches who were sucking the life-blood of the country, 
and I told the people of the country very plainly that these 
leeches would never be satisfied, but would continually cry, 
“Give,” and when the response to their demands was unfavour- 
able, they would rend the country to pieces. My prophecy has 
been fulfilled. My statement of the political position was made 
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with a sincere desire to see peace established on a sound basis 
is BS in South Africa. If Mr Chamberlain thinks otherwise, I cannot 
is a alter his views on the subject, and, of course, he will pursue his 
as own policy. But when I think over the events that have occurred 
i oa in South Africa during the last seven years, and when I think of 


the figures who, under the guise of patriotism, have played their 
respective parts with such great prominence in the terrible drama 
that has been enacted there ; and when I reflect further, and find 
these same figures are even to-day—to the full approbation of 
Downing street—still holding that conspicuous place on the 
Scuth African stage, both in political matters and otherwise, a 
question presents itself to my mind, a question of such para- 
mount importance, that it stands out clear and distinct, and 
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. 74 overshadows all others, and that is, “ Where does Downing street 
o . end and where does Park lane begin?” (Applause.) This con- 
q i cludes the business of our meeting, and I thank you, gentlemen, 
¥ ta for your attendance here to-day. ; 

¥ ee After the chairman had vacated the chair, an attempt was 
wy “a made by two persons to continue the meeting. It did not trans- 
q a pire if these gentlemen were shareholders, but for the space of 
i |i iB one or two minutes they were understood to oppose the views 

t - 


advanced by Mr Robinson. They were indistinctly heard, how- 
ever, as the room was rapidly emptying, and they did not appear 
to receive any support from the rest of the meeting. 
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NATIONAL DISCOUNT COMPANY, LIMITED. 


The half-yearly general meeting of shareholders in the 
National Discount Company, Limited, was held on the aust 
inst. at the Cannon street Hotel, London, Mr Edmund Theodore 
Doxat presiding. 

The secretary (Mr Charles Woolley) having read the notice 
convening the meeting, and also the auditors’ report, 

The Chairman said: Before beginning the official business 
of the meeting, I would like to say a few words with respect to 
the sudden death of our esteemed friend and colleague, Mr 
Quintin Hogg, a gentleman well and favourably known in com- 
mercial circles, and even more widely as an ardent philan- 
thropist and great advocate of technical education, and I feel 
assured that you will join me, and the other members of the 
board, in your sincere regret for his loss, and in an expression of 
condolence with Mrs Hogg and his family in their bereavement. 
Although there have been no specially striking fluctuations in 
the money market during the past half-year, and there was only 
one change in the Bank rate, which on October 2nd was raised 
from 3 to 4 per cent., at which it has since remained, yet there 
has throughout existed a certain amount of uncertainty, and 
although at times there were appearances of ease, it was re- 

atedly shown by the heavy borrowings from the Bank of 

ngland, especially at the end of each month, and more 
especially at the end of each quarter, that the supply of money 
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descanted upon the injustice that was meted out to the Uit- | 
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was none too abundant. The uncertainty existing as to i, 
amount and nature of Government borrowings, and also ¢ 
Government disbursements, and the fear that the rapid expan. 
sion of industrial enterprise in the United States might, in Spite 
of the general prosperity of that country, cause some temporary 
financial difficulties while all these newly-created securitie, 
were in course of digestion, have also been elements which hays 
rendered any decided views as to the future very difficult, and jy 
our case have induced us to act on conservative lines as ty 
monetary commitments, a course which, though the mog 
prudent, is, however, not always the most profitable. Unde 
these circumstances, I think that you, as shareholders, should be 
well satisfied with the report which you have before you, ang 
which shows that after paying a dividend of 10 per cent. nar 
annum for the half-year, we carry forward £7,444 18s 3d to next 
account. I confess I had expected the figures to work out some. 
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what better, and that they have not done so is, I am sure, not Re - 

due to any want of zeal on the part either of your directors of t The 

managers. We have during the half-year secured some valuable ‘+s im! 
us 


connections, but the competition in the discount market is go 


keen, that the margin of profits is materially cut down, and we — 4 
are perhaps not so quick as some of our friends in adapting —— 
ourselves to modern notions of business. You will see by our cee 
list of securities, which are all first-class, and at present range aes 
of values more likely to show a material advance than other. os 
wise, that, although our earnings may be moderate, our financial to de’ 
position as to soundness could hardly be stronger. I do not mone’ 
think there are many items in the balance-sheet and profit and astal 
loss account which call for special observation. In the balance. receif 
sheet there is, compared with the June accounts, a reduction of funds 
£43,696 os gd in the interest due on deposits, rebate and sundry advar 
balances, and on the credit side a slight decrease in the amount thoug 
of bills under discount, which is about balanced by an increase court 
in the amounts invested and on loan. In the profit and loss sider: 
account the decrease of £7,443 38 4d in the gross profit is re had t 
duced to £2,241 7s 1d by the reduction of £5,201 16s 3d in holde 
expenses, income-tax, and rebate. I trust that better results debte 
may be in store for us during 1903, and up to now, appearances powe 
are certainly favourable. The South African War is not only dimit 
at an end, but Mr Chamberlain appears to have made financial meth: 
arangements which enable one to calculate fairly well the re- there 
quirements of this country and South Africa in the way of new borr« 
loans, and it is to be hoped that racial and labour troubles are £20, 
also in a fair way for settlement. In the United States the to se 
abundant crops, and fair prices which are obtainable for them, it we 
seem likely to counteract the financial stringency which recently the i 
obtained, as evidenced by the fact that for some time the loans ties « 
and discounts of the New York Associated Banks were consider- stan 
ably in excess of the deposits; whilst in India, the able con- tions 
duct of Lord Curzon and the recent expression of loyalty from dist 
all the leading native potentates, are very gratifying. The rate 

prosperity of Canada seems advancing by leaps and bounds, and Octe 
new tracts of country are continually being taken up, whilst an 0 
others will shortly be opened up, by the extension of railways day 

through fresh districts. Australia, unfortunately, has suffered per | 
from the longest and severest drought ever known since Whites of 1] 
first settled in that country. The mineral and other resources the 

of the country are so large, however, that, with a return of good and 

seasons, these losses will no doubt in time be recouped, and of wha 

late there have been good rains in many portions of the drought: the | 


stricken States, though far heavier downpours are required to 
make matters comfortable. I beg to move that the report be 
adopted. 

Mr W. M. Guthrie, M.P., seconded the motion. 

Mr Edmund Barnes said he had been glad to hear the chair 
man state that he had expected the result of the past half-years 
working to be better than it had been; and the shareholders 
would certainly join in the hope that the company would do 
better this year than it did last year. In his speech last year, the 
chairman said that it was true that a dividend at the rate of 10 
per cent: per annum only could be paid, but that there would 
have been enough to pay 12 per cent. if the directors had not felt 


securities—a course he quite approved, though, he contended, 
the necessity for taking it ought not to have arisen. He regretted 
to see the shrinkage in the profits, and he regarded the results of 
the company’s working as unfavourable compared with those 
of the Union Discount Company. He did not know: why this 
should be the case. 

The Chairman, in reply, stated that in his speech last year, to 
which Mr Barnes had referred, he pointed out that they wer 
dealing with a very favourable period in the discount market, 
whereas in the past half-year, as he had intimated in his opemng 
remarks that day, there had been reasons which had induced the 
board to think that a prudent course was the most desirable for 
them to take. He did not agree with such comparisons as those 
made by Mr Barnes between this company, and the Union Di 
count Company, for in making them several things had to be 
taken into consideration. If, for instance, the amounts brought 
forward in the case of both companies were taken into account, 
the net profits of the Union Company last half-year were only 
£8,000 more than those of this company, instead of the immense 
amount mentioned by Mr Barnes. As, however, he had said, 
he did not approve these comparisons. Their company also 
set themselves more or less to do a home discount business 
of the old style. They had not gone in for foreign accounts, 
in connection with which the Union Company did a Ve 
large and, he believed, a very profitable business. He 
altogether dissented from Mr Rarnes that the position of th} 
company was declining; on the contrary, he thought that os | 


accounts were good, and that their position was improving: 
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i i to modern modes of 
e directors wished to adapt themselves 
es ee more and more, but it was not an easy matter to make 


change all at once. : as , 
"i motion was then submitted to the meeting, and unani- 


usl reed to. Py 
waeamenons having been passed declaring the dividend, re- 
electing the retiring directors, and reappointing the auditors, 

‘A vote of thanks to the chairman for presiding terminated the 


proceedings. 


UNION DISCOUNT COMPANY OF LONDON, LIMITED. 

The half-yearly general meeting of the shareholders in the 
Union Discount Company of London, Limited, was held on the 
a2nd instant at the Cannon street Hotel, London, Mr John 

n presiding. ; : 
Tbe eieey (le E. March) having read the notice convening 
neeting, ‘ 
ane Chateten said that those who in advance over-discounted 
its immediate effects had forgotten to estimate the consequences 
and ravages of a long war, in which we had spent so much 
blood and treasure. An expenditure of £250,000,000, even for 
so rich a country as this, could not be made without leaving a 
great void, as there was no realisable or active asset to place 
against it. We had annexed a continent, made a big lock-up, 
but time, and, probably, large expenditure would be necessary 
to develop it and render it remunerative. The course of our 
money market had been dominated by Government finance. The 
instalments on Consols, the issue of Treasury bills, and heavy 
receipts and disbursements had led to a large displacement of 
funds, and the Bank of England had not infrequently reaped the 
advantages of lending its assistance—an assistance which, he 
thought it was fair to say, had been rendered with generous 
courtesy and liberality. The market had also received con- 
siderable help from our international and other friends. Money 
had been lower on the Continent than here, and they were large 
holders of English bills, and, probably, of Consols—an in- 
debtedness of which we must not lose sight, as it gave them a 
power over this market to which we were not accustomed, and 
diminished fro tanto our power of attracting gold by the usual 
methods in case of need. We had further to remember that 
there was a large amount of undigested Consols carried upon 
borrowed money in this market, variously estimated at from 
£20,000,000 to £25,000,000; and, although we must all desire 
to see our premier security quoted at as high a price as possible, 
it was difficult, in view of this and the imminent reduction of 
the interest to 2% per cent., with the competition of other securi- 
ties of almost equal intrinsic value, to anticipate a much higher 
standard of value. These large additions to the usual opera- 
tions of our market had been carried out with singularly little 
disturbance, and there had been only one alteration of the Bank 
rate during the half-year—from 3 per cent. to 4 per cent. on 
October 2nd, giving an average Bank rate of £3 98 10d per cent., 
an open market rate of discount of £3 3s 2d per cent., of day-to- 
day money of £2 11s 10d per cent., and a call rate of £1 19s 10d 
percent. These rates had given them fair margins during much 
of the half-year, but they were seriously interfered with during 
the greater part of December, when money was quite scarce 
and commanded high rates. Apart from Government finance 
what might be called the extraordinary monetary operations of 
the half-year in this market had been very few, and this being so 
the operations of our cousins in the United States had eclipsed 
all others and attracted the greatest attention. It was pleasant 
to congratulate them on their splendid prosperity, even under a 
highly protective tariff. London, however, was the banking 
as monetary centre of the world, and there was nothing yet 
sees us to question its supremacy; and so long as we were 
tion 0 ourselves, our great and accumulated wealth and reputa- 
wud rey he thought, enable us to maintain our position. As 

a vt Facry trade of the country, taking the home trade first, 
aoe ing at the railway traffics, as the most reliable data for 
aan ” its volume, at all events, appeared quite satisfactory, 
—. ? - eee quarters the keenness and advantages 
i. - . bY foreign Competition seemed to have reduced profits 
on He was glad to say that we appeared to have 
ae ” . € Tetrogression of 1901, and the figures of 1902, 
ce — s ee nothing to boast of, exhibited a fair increase 
oe = Rg me those of the previous year. After debiting 
om an Bigg Hoes any and crediting ourselves with re-exports 
ed rae we ere was an apparent trade balance against us of 
ie nee — and this without taking into consideration 
which po S of gold and silver. We had no reliable data from 
ee © estimate accurately what was due to us for interest on 

fign investments, commissions, frei hts, and i 

Matters, but it was difficul hi gnts, various other 
War expendi uficult to think, remembering our large 
coon acne the great increase in local and other ex- 
liens tas at these or our savings were sufficient to adjust this 

“verse balance, which had been going on and i i 
Beveral years. It migh g and increasing for 

might be, therefore, that we were reduced to 

alternative of thinking 
BO a long way . oan i ce 
bf the absence of the ate Ho = a ree wy ag 
he state of owever this might be, 
. duced profits led to the 


. : we had adopted 
~ wits nat er pam Referring to the balance-sheet, the 
can stoont ~ out that the loans and deposits, £12,502,037 
Practically ec tee lower than at December, 1901, but this was 
51436, 6612 . ee by the larger number of bills rediscounted 
17,938,599 ‘aol ey £4,699,811—the total of the two being 
, st £18,083,153 in December, 1901—a difference 
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of about £150,000. This was a necessary and voluntary fluctua- 
tion in the company’s business. The balance at the credit of 
profit and loss account for appropriation was £87,000, an in- 
crease of £4,800. The dividend recommended, at the rate of 
It per cent. per annum, would absorb £41,250, and leave 
£41,350 to be carried forward, or £4,455 more than they brought 
in. The gross profits of the half-year, £176,915, were about 
£15,000 less, but the net profits being, as he had said, £4,800 
greater, the matter of figures was of no consequence. He was 
sure that the shareholders would regard the account as satis- 
factory ; and, with reference to the future, their business con- 
nections were increasing daily, and the volume of business was 
more than maintained. In conclusion, the Chairman moved 
the adoption of the report and accounts. 

Sir W. Dunn, M.P., seconded the motion, which was unani- 
mously agreed to. 

Some formal business having been transacted, 

A vote of thanks to the chairman and directors terminated the 
proceedings. 


FREEMAN, HARDY, AND WILLIS, LIMITED. 


The annual general meeting of the shareholders in Freeman, 
Hardy, and Willis, Limited, was held on the 22nd inst., at 
Leicester, Alderman Ed. Wood (the chairman) presiding. 

The secretary (Mr H. W. Wilshere) having read the notice con- 
vening the meeting, 

The Chairman expressed regret at the absence, through indis- 
position, of three of the directors, Messrs W. H. Walker, R. V. 
Barrow, and Coltman. The report which he had to submit to 
them showed, as the result of the year’s trading, a net profit of 
£45,552 11s 3d, to which was added the balance of £4,889 14s 7d 
brought forward from last year, making a total of £53,441 15s 10d 
to be dealt with. Out of these profits the directors recom- 
mended a dividend on 6 per cent. preference shares of £6,000; a 
dividend on ordinary shares at 12% per cent. per annum for the 
half-year ending June, absorbing £14,062 10s; a dividend on 
ordinary shares for the half-year ended December, absorbing 
£14,062 10s; payment of income-tax, £3,394 2s 5d; pay- 
ment of the amount due to directors and staff, £3,342 1s 10d; 
the placing of £1,000 to emfployés’ superannuation fund; 
contribution to Leicester Infirmary extension fund, £1,000; 
and to local and other charities, £500; the placing to 
reserve fund of £7,500; and the carrying forward of the balance 
of £2,589 11s 7d. Proceeding, Mr Wood said he thought they 
might congratulate themselves at the close of a very anxious 
year of business that they stood in the very excellent position 
of having to report an addition to their profits of slightly over 
£2,000. It was common knowledge that it had been a year of 
great anxiety to traders, and one which had taxed the energies 
of the directors of all large business concerns. They were very 
gratified with the result of the trading as shown by the balance- 
sheet, and he had no doubt the feeling was reciprocated by the 
shareholders. ‘They did not find that working expenses became 
any less as years went on, while the difficulties of competition 
undoubtedly increased, and the burden of municipal taxation 
was bound to be felt by a concern which had 300 shops in 
various parts of the country. In spite of all this, by sticking to 
their work and keeping clear heads and trying to give the public 
value for the commodities they bought, the company were hap- 
pily in the position they were to-day. With regard to their 
freehold properties, he might say that they were written off 
every year by 14% per cent. of their value, so that they were 
becoming an exceedingly valuable asset. A great many of those 
properties would, if put in the market, realise double what they 
cost. The total amount at which those properties stood in the 
balance-sheet was now £178,934. Their shop fixtures and 
leases stood at £56,386, the amount allowed for depreciation 
last year being £6,265. A great many of those shops had cost 
them large sums to acquire, and further sums for structural 
alterations. This he believed also to be an asset which would 
fetch double the figure it was now placed at. It would be seen 
that the stock in hand was put down at £327,434 38, which was 
£39,000 more than last year. The crux of the whole value cf 
their balance-sheet rested upon the stock, and if it did not repre- 
sent the figure stated in the balance-sheet it would be a serious 
thing for the shareholders. The reason there had been so cc n- 
siderable an increase in the stock was that in the autumn there 
was a considerable advance in the price of one class of leather 
that was very largely used in boots, which met with a big sale, 
and the company had anticipated the market and bought all they 
possibly could. They would not be able to commence the szle 
of those goods till May, but the advantage they held was that 
they had bought and paid for them, and asa result their position 
would be an exceedingly strong one. He took the respousbility 
of saying that the stock was worth more than the figure app»ar- 
ing in the balance-sheet. They never allowed any bad stock to 
accumulate in their shops; all their stock was perfectly healthy, 
and was regularly depreciated. If they had a line of goods which 
did not meet with public approval, they got rid of it at once, no 
matter at what sacrifice. He congratulated the shareholde-s cn 
being the possessors of that stock, and concluded by formally 
moving the adoption of the report. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr H. Simpson Gee, in seconding the motion, said he thought 
they would agree that the balance-sheet that day was 2 other 
proof of the able management of that business. Year after year, 
in spite of all the difficulties spoken of by the Chairman, they 
had, thanks to excellent management, been able to present most 
Satisfactory balance-sheets. It was all the more gratifying this 
year from the fact that trade had been so depressed throughout 
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the country owing to various causes. That they had been able | 

















































to show an increase of profit of £2,000 over last year was, he | ——------_ ja sienna ——.. | 
thought, a most gratifying result of the year’s treding. eae forthe | Total Issues out of the Exchequer || Prop 
The resolution was then submitted to the meeting, and carried | | Year | to meet Payments from Rest 
unanimously. " Poe | Be a: gece ee Pub 
Mr J. L. Berridge moved: “That a dividend on the ordinary | Supple- Api. 1, '02,|Apl. 1, o1” Week "Week H Oth 
shares at the rate of 12% per cent. per annum for the six months | mentary; to to ending | ending |\ Seve 
ended December 31, 1902, be now declared and paid at once.” on —_ = Joa. 2t, Jan. 18, bi 

He said he thought most shareholders must have been surprised |. ———— en a 7 a 

when they received their balance-Sheet, having scarcely antici- permanent C of Debt} 25,000,000) 21,798,765, 17,994.47, |. . 
pated such a satisfactory state of affairs after so trying a year; Interest on War Debt...... | 4,400,000| 4,046,865) — l Ino 

owing to various causes, the purchasing power of the people had Other Consolidated Fand | 
considerably diminished, and yet they had been able to show an > sane ee eke oat, 1,645,000 es LATL AGA) 171,522, } D: 

increased profit of £2,000 over the preceding year. He was sure | tion Accounts.......... "|. 1,155,000! 743,213} 71,1901 ~—s-79,000 0 799m | 
all the shareholders were delighted at the result which had been | Supply Services............ 154,459,000 124,929,511 154,272,322, 1,750,000 1,800,000 || T 

achieved. ove a ee an i 
Mr Lane seconded the motion, which was agreed to. ——$——________'184,659,000'152,978,289'157,460,182' 2,009.522) 1,879,000 | wee! 

Mr H. S. Bennett, in moving “ That the reserve fund be raised Per ‘juc= | 
" ai % eaid | d or ND. 200 06es 
to £50,000 by adding £7,000 out of the available balance,” said | Under Telegraph Acts, 1892 to 1399 7 "| — _— 50,000, Ciret 
that it had always been the policy of this company to make the | Under Uganda Railway Acts, 1896 to! oe | 100,000 Publi 
‘concern a strong one, and it must be very gratifying both to the — ee | 2600001 7ooool .. | iC, — 
directors and shareholders to find that so large an amount could | Under tees Wenn e 1901) 2,258,000, 2,088,000; . Othe 
. be placed to the credit of the company. ( Under Land Registry (New Buildings)| 1,550,008) 1 Aeneas “ Bulli 
Mr Hyslop seconded the motion, which was carried. MEO oh in 96055) casos s64rees tes 5,000) 130,000! sewed 
The retiring directors, Mr R. V. Barrow, Mr H. S. Bennett, ae ee = teseeees| 939,065 690,575. som | 
end Mr W. H. Walker, having been re-elected, and the auditors, | Ways and Means Advances Repaid”. anneal 6,000,000) 1,500,000! i} T 
Messrs Baker Brothers and Halford, reappointed, ieemenns mannan ha bot! 
A vote of thanks was passed to the directors for their services. 170,410,354"174,580,257 3,550.52 Spee the 
: fe a f Uy > 7 ye 2 3,964,000 j 
A vote of thanks to the staff of the company icrminated the een te Senet Sssaliseanaietnond Leenks 1903 
4 : mK Of Mngland .........c.eees. | 37 ; 4 58) ow 

proceedings. oS eee ay noe ‘Las! ai -f ] 
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Post Office ...............-| 14,800,000) 11,010,000) owen wis -- | Last Valuation of Scottish Union and National Policies by Hm. Table 
Telegraph Service ........ 3,610,000} 2,950,000| 2,825,000) .. See ee ith: Be ineet ad : ; 
a tents 475.000, 370,000! 375,000) with 3 per cent. Interest. Go 
Receipts from Sues Canal wee ‘* | FIRE INSURANCE.—Almost all descriptions of property insured ~ 
Shares and Sundry Loans| 880,000 947,067) 868,442! ~~ 4 ie J on the most favourable terms. Coi 
Miscellaneous ............ 2,000,000' 1,387,614 1,551,653 ee | 6&,362 Pri 
‘Rev sEaaspeoliongespall gt onaeel Sautpoo| SaneScn EDINBURGH: 35, St. Andrew Square. ; 
Revenue .......... 5 1500, 601,000) 3,926 362 LONDON: 3, King William Street, E.C. Pe 
arnt — a 
To! including Balance ..| -- 112,342,628 103,097,013 wd saints aan 4 
i ' Founded 187r. 
OTHER RECEIPTS. } Ay 
yment of Advances or <3 = E 
silion, @0........... BRT ig 562041| 376,392, 50000). Oo-< > i --& RT Accident and iv : 
Under Telegraph Acts, 1892) | | rn eS ee a — ee ee ‘ 
te eeccneessecerinenn, s+ | 68000, ors |, Guarantee Corporation, Ltd. ci 
J r J < r | ——oo _— 
whee | | mp mom. |. apres acl ca Pate 
Under Naval Works Acts, } | FUNDS 31st Dec., 1901 (excluding Uncalled Capital) £1,337,563. 
DED Svciness <éusted ee | 3,458,000! 2,588,000) ee 400,000 The Ocean Corporation issues (he ** Laader” Policy against Accident and 
Under Military Works Acts, | Disease, anil it will be found to fally justify its title. Send for Prospectus. Se 
ewe ro 2,150,000! 1,400,000! os | - | Fidelity Guarantees ~The Bonds of this Corporation are accepted by all Departments of 
Under Land Registry (New! } — Government ; Workmen’s Compensation ; Sickness Insurance ; Burglary pee 
Buildings) Act, 1900 . oi ss ie 5,000! 130,000, ig he ne ee | Mortgage Insurance; Excess Bad Debt Insurance; Boiler 
Under Pacific Cable Act, i i } lead Offic: 36 to 44, MOORGATE STREET, LONDON, E.C. : 
Dh: odeccecddetenceasens i oe 1,215,400 784 600" : oe | RK. P. PAULL. General Manager and Secrcary, 
Under Supplemental War, | 
Loan Acts, 1900 .......... ne OR ee 3,229,381) - .. med “= 
By Issue of Consols under! i —— a 
Loan Act, 1901 .......... ee oe 5646688, .. - | m 
By Issus of Consols under! | send \ | Th Fi} ® + ' 
Loan Act, 1902 .......... ee | 29,87 ee | o- | “4 athe (6 ¥ 
Suez Canal Drawn Shares. . os | 7,795 9,948) 7,735) 9,948 £ TS ajei g. b 
Temporary Advances Defi-) | i 
SE sAchandecnnqgbaaart:°#? 9,700,000 7,500,000; .. — cee mare ea om eens emer e ———— || 
——— Advances, Ways) } 
an eans (including) 
£7,500000 Treasury Bills! | BANK RETURNS AND MONEY MARKET. 
EE ecccnwnheakidnnn ar 14,050,000 2; wan 4 


|- emia — meanemeenel amcinemennal 


_ {174416678 179665672, 57,795 409,948 BANK OF ENGLAND. 


*Revenue, as above ......../ 152,185,000 105,775,681 97,500,095; 5,601,000; 5,926,362 | ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 3% fos 
+ to Local anes SAGER SETS! 
tion Accounts :— 


___Total Receipts .... 





cr be 





the week ended Wednesday, January 21, 1903. 
meg nvétiocevbinnde 214. 7 —— . —— ae 25,125 | 
Estate, &c., Duties ....| 4, | 3,310,799 3,372,414) mel Soanee ISSUE DEPARTMENT. 
Total | 9604000! 7.545602 7.813.398 





Tete eee ee ween! 


. ete £ £ 
T5AS602 7,813,395, 294.421, 741,125 Notes issued ........ 49,666,245 ‘Government debt.... 11,015,100 


- ities .... 7,199 
Other securities . aga | 


HL $21,283 195,313,490) 3,895,421) 4,687,487 | 


|---| — 


Total Revenne, includ- % 
xg ing payments toca | 161, 





Gold coin and bullion 51,"7'"— 
Taxation A ts . } 666,2 i 
\! a 49,666,245 49 "J 

















—— en — 
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January 24, 1903. ] 
BANKING DEPARTMENT. 


£ £ 
i ’ capi ‘ Government _securi- 
aie ia a EROIOAB) ties Seiacapresn ose SUMMIDO 
Betlis deposits’ ...- 20,403,396 |Other securities .... 27,802,579 
Other deposits .....- 40,088,162 ao : a a se eesere ae 
Seven- and other Gold and silvercoin.. 4,U2U, 
ca 179,189 | ak 
68,773,795 | 68,773,795 


Savings Banks, Commissioners of National Debt, and 
Including Exchequer, Dt on 


J. G. NAIRNE, Chief Cashier. 
THURSDAY NIGHT. 
The preceding accounts compared with those of the previous 
week exhibit :— 


Dated January 22, 1903. 


Increase. Decrease. 
£ 

Circulation excluding 7-day and other bills) .... 

Public deposits 

Other deposits ....-++e+eee+eee erereeseroctewosze 

Government securities 

Other securities 

Bullion apn ** 
1,723,757 ie: 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
the Rate of Discount, for three months ending January 21, 
1903 :— 


Gold 
in from 
Abroad or 
out for 
Export. 


ie oo oe Securities 
Cireulation } = 
| (excluding 
Bank Post 
Bills). | 


Date Coin and 


in 
its; Banking Reserve. 
Bullion. Deposits nking 


Depart- 
| ment. 
| 


% of Reserve 
| to Liabilities. | 


1902. £ z £ | £ £ 
Oct. 29 34,090,614, 45,000 out 49,409,504 44,202,865 23,086,694 
Noy. 5 33,484,434) 145,000 out 48,465,487, 44,121,976 22,252,759 
12 33,347,917, 225,000 out 47,901,941, 43,507,088 22,461,282 
19 33,062,122! 475,000 out 48,962,795; 44,408,945 22,490,337 
26 32,954,871 560,000 out 52,375,182) 47,891,090 22,398,561 
3 52,219,525! 396,000 out 50,364,510! 46,831,138 21,382,675) 

10 31,597,407, 296.000 out ) 47,028,009) 43,885,761 21,007,147 
1731,148,760, 20,000 out \20,523,895 44 
24 28,759,788, 28,000 out 
31 29,776,817, 15,000 in 


1903. 
Jan. 7,30,707,264 
14 32.227,439 
22'33,511,746 


32 | Bank Rate. | 


= 
> 


65,406,690 64,844,961 18,258,1 
29,187,670 51,204,402! 49,664,911 19,694,594 


Subjoined is our usual table, affording a comparative view of 


the Bank Returns, the Bank Rate of Discount, the Price of | 


Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten years back, viz:— 


At corresponding dates | Jan. 18, Jan. 24, | Jan. 23, 
3. 


1902. | 


with the present week. 189. 1900. 1901. 


Circulation (excluding 
Bank post bills) 

Public deposits 

Other deposits 

Government securities 


Other securities 25,569,434. 808; 28,651,639 
Reserve of notes and coin) 16,430,478) 23,921,625) 21,487,741) 24,698,933) 23,334,826 


25,385,000, 
5,132,142; 12,439,391) 8,503,863) 9,493,098) 10,493,396 
40,580,77 700) 40, 62 


Proportion of 
liabilities 
Bank rate of discount .... 
Market raie, 3 months’ bills 

Price of Consols* 


; e ¢ 
4 
| 9G | ate | Se 
Price of silver per oz, .... 


# | 9 
214d | dad j 
Average price of wheat ..| 263 4d | oe ; 26¢ 11d zea | sate 
Exchange on Paris (short)| 25.10-15 | 25.183-239, 25.114-16{) 25.112-16' 25.15-20 
— Amsterdam (short)} 121-2 | 12 a | 12.24-19 ina 23 | 12.24-3 
cn ‘Hamburg oT 20.48-52 | 20.70-74 | 20.66-10 | 20. 20.62-66 
Vearing-housereturn . .. .|438,939,000'146,146 000 164,077,000|220,915,000,227,479,000 


* New 23 per Cents.—Goschens. 


reserve to 


45 
‘3 | te 
‘ts 


Coin and bullion amen 55,210,790, 32,297,096) 35,958,843! 33,511,746 | 
| 


494%, | 


The amount of the “other deposits” compared with the “other | 


Securities,’ 


” showed in 1893 an excess of £6,553.843, and in 1900 an 
excess of f 


‘ 12,308,963, in Ig0I an excess of £ 10,868,061, and in 1902 
eae ol £14,163,521. In 1903 there is an excess of £12,285,583. 
on the corresponding period in 1900 the Bank rate was reduced 
—_ 476 set and the outside rate for best three months’ 
oe to thecal’ 34 - cent. Considerable anxiety prevailed 
ment was experienced when the position was abandoned. 


in igor, at this time, the Bank rate was § per cent. 


©en a large accession to the teserve from the return of notes 


a ote irom circulation, but the market had nevertheless 
“Nainec rather tight, and the discount rate for best three 


Months’ bills w 
by the death of Ouran Wie 418 Pe Cent. The week.was marked 


USiness in various ways 


ange and other large i 
is tho cannon gs establishments. 


Dated, was reduced (rent the Bank rate, as had been antici- | 


fe | m 4 to 3% per cent., the reserv i 
peen increased to £24,700,000. The } Railway dividends wood 
= he prices of Home Rails had declined ; otherwise 
eee br v feature in Stock Exchange business. Silver fell 
lhe 25/4d per ounce during the week. 
a ing figures from the official returns show the amount 
cheques cleared at the Bankers’ Clearing-house. 


>pecial days are iven : : 
bt decrease to dane in areas » together with the total increase 
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| BIRMINGHAM— 


| 
28,791,370 48,770,288 45,430,921 21,611,069 444 — 
28,351,920 50,491,558' 45,458,969 25,554,826 46 — 


a1 oe £ 
(000, 28,119,165, 28,584.35") 29,034,910 28,351,920 | 


pion Kop fighting, and much disappoint. | 
There had | 


ictoria, the sad event interfering with | 
owing to the closing of the Stock Ex. | 


165 


(000’s omitted.) 


Stock Exchange 
___Pay Days. 
Date. 
| 1902. 


Weeks | 
__Ending. | _ re 
Date. | £ 

1902. 


Consols Pay |“ Fourths” of 
Days. __ the Month. 
Date. | 


8,126,716,|J.1 Jne24 
161,191, July . . 
237,53 76,878, Mar. 3 
§5,892,, April 3 
57,147, May 2 
55,274, June 2 
69,131, July 


48,994, Mar. 4 
$2,227, April 4 
40,536,|*May 3) 
51,212, June 4 
§6.430,\July 4 
43,497, tAug.5 
44,019, Sep. 4 
44,533,\Oct. 4 
45,167,| Nov. 4 
58,207,,Dec. 4 


1905. 
45,420, *Jan.5 


171,902, Sept. 
Dec. 247,934, 
171,827, Oct. 
205,423, 
183,550,| Nov. 
167,821, | 


Dec. 
270,418, 30 
174,416,; 1903. | 
227,479,\Jan. 15 


Total, 1903 ..| 
Correspondng! } 
total, 1902); 
Inc. or : — 8,031 eo «t+ 
in 1905 ..j,;= 127% .* 
Gross total in| —— 
1902 10,028,742,, .. 
Do 1901 ....; 9,561,169, son 
Inc. or 7 + 467,573, eo |— 15,869, 86,250, i— 7,119, 
in i902 ..ji= 489%) .. ‘= 200% = 17°83% = 181% 


* The “ fourth” fell on Sunday, + The “fourth” fell on Bank Holiday. 


PROVINCIAL CLEARING RETURNS. 
A ieee |) a 


622,313, ee 
630,344, 


74,895, 45,420, 
67,495, 45,228, 


7,400, . 192, 
= 1096%) .. 0°43% 
1,566,755, 
1,582,624, 


39,705, 
32,988, 


+ 6,717, 
=20'35% 
385,160, 
392,279, 


570,337, oe 
484,047, 


ate i Tac or Deas | 
MANCHESTER— Sak tees Sie ae a ee 
Jan. 1 to Jan. 10 4| 9,893,100; 9,612,500}+ 280,600 2-92 
Week ending Jan. 17 .{| 5,038,900; 4,624,000}+ 414,900, 8-97 
| | 


Total to date ..... 1 14,332,000 14,236,500) + 695,500 488 


SS Se - 


LIVERPOOL— | 
Jan. 1 to Jan. 10....../ 
Week ending Jan. i7 ..| 


6,413,100! 6,775,600/— 362,500 5-36 
3,750,300) 3,585,900\+ 164400 4:58 


Total to date ......| 10,165,400 10,361,500|— 198,100, 1-91 


eS Te 


— | 


—_— ——_— 


Jan. 1 to Jan. 10...... 


1,967,100 2,139,500|— 172,400, 8-07 
Week ending Jan. 17 ..| 


1,036,100 1,091,400\— 55,500, 507 
pee | nee om | ocean 
3,003,200; 3,230,900\— 227,700, 7:05 


i 


Total to date 


=. 
3,115,700! 2,439,100|\+ 676,600) 27°74 
1,584,400; 1,570,000) + 14,400) 0-92 


EBREWCASTLE-UN-TYNE— 
Jan. 1 to Jan. 10....../ 
Week ending Jan. 17 ..| 


Total todate ......| 4,700,100 4,009,1C0/+ 691,000, 17-23 


——~ 


| BRISTOL— | 


Jan. 1 toJan.10......| 1,061,500; 1,158,000| 96,5001 83 


Week ending Jan. 17 .. 636,400) 735,100! — 98,700} 13-4 


peer tpmensnenest 
i 1 9, } | i a "4 . 
“| 13,355,983) 199057,157 161766201 17278570. 17636300 | Obl to date ......' 1,697,900' 1,895,100'— 195,200) 10°3 


26,388,739! 27,802,579 | 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Associated Banks are 


| compared below with the previous statement and with the corre- 
| sponding statement of last year :— 


BANK OF FRANCE. 


{ } | 
‘Comparative Increase 
| Jan. 22, | Jan. 15, |) Jan. 23, __or Decrease. 


|Last Week|Last Year. 

aL ete £ 
00,151,900) 98,128,000+  201,000|+ 4,224,000 
208,000 


ASSETS. £ | 
Coin and bullion—Gold 100,352,000 1 
-- Silver; 43,693,000, 43,653,000, 43,901,000, + 40,30" |— 
Government securities) 15,704,000) 15,704,000! 15,704,000: od a 
Discount and advances. +| 47,289,000, 50,063,000) 45,962,000 — 2,794,00)/+ 1,327,6C0 
i | 


LIABILITIES. 
180,109,000'168,161,000— 2,837,000) + 9,113,000 
Government deposits ..| 4,255,000, 3,468,000) 7,162,000\+ 787,J00;— 2,907,100 
Private deposits | 16,142,000 16 231,000) 18.838 300'— 89, «'— 2,696,000 


AUSTRO-HUNGARIAN BANK. 
| van. 15,) Jan. 7,; Jan. 15); (| 

| 4903. | 1903. | 1902. |Last Week)Last Year. 

ASSETS. | £ } £ £ 
Coin and bullion—Gold) 46,258,000) 46,203,00C, 47,071,000 + 000) — 813,000 
_- Silver! 12,539,800) 12,419,000; 11,539,000)+ _ 120,000) + 1,000,000 
Discount advances, &c.| 12,243,000) 15,455,000) ee 3,192.0 ee 865.000 
| 63,348,001 65:759,000) 61,835,000] — 2.411.006 + 1,513.000 


Cireulation 
BANK OF SPAIN. 
Yan. 17, | Jan. 10, | Jan. 18, - teehee 
|} 4903, | 1903. | 1902. Last Week Last Year. 
ae. 14 te Foe 3 ee 
-| 14,400,000) 1 14,09,000+ 4000+ 371.400 
eee Lsetiaon 6i%000 + 200%)+ "85000 
Foreign correspondents, 1,467,000, \ + a+ 
use | 43,587,000, 51,469,000 — 1,636,000 — 9,538,000 
ee | iro 14]770,000| 14,770.00. Soeige 
i 
15,000; 3900, 45,000-- 28,000 30,000 
| | 
65,466,000 65,451,000) 65,776.00 + isuni— 310000 
24,476,000} 23,981,000) 27,111,000 + 495,u00— 2,635,000 


ee 


obliga- 
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NETHERLANDS BANK, 


; Jan. 17, ) Jan. 10, , Jan. 18, ’ 
“908.” | “903, ' | “1902.” [Last Week Last Year 
2 ballion~Gold 4,658,000 4499,000 5 753,000 000 1,035,000 
Coin and bullion 1d . — ,000 -— / 
- Silver! 6591000 6572000 6319000+ 19,0004 2720” 


Discount and sdvances| 9/592,000 9,856.00 8,725000— 164,000 + 963,000 | 


LiaBILITIES. | | 
Notes in circulation ....| 19,967,000 20,155,000. 19,587,000 — 188,000+ 380000 
Deposits ......-...-- .'  298,000' ~—-256.000' 295.000 + _ 3,00 

IMPERIAL BANK OF GERMANY. eer 
Jan. 15, Jan. 7, ; Jan. 15, 
| 1903. | 1903. | 1902. Last Week Last Year. 
AssETs | £ eae ' £ | £ £ 
Coin and bullion ...... 43,736,000 41,165,000) 48,024,000 + 2,572,000 — 4,286,000 
Discounts and advances 42,856,000 50,701,024, 43,479,000 — 7,845,000 — 625.000 
| 


LIABILITIES. | | : 
63,467,000 69,855,000, 62,871,000 — 6,388,000 + 595,000 


Notes in circulation .... 
Current accounts ...... 26,436,000 25,809.00! 28.809 030: + 633.000'— 2,374,009 


NATIONAL BANK OF BELGIOM. 


Jan. 15,; Jen.0, | Jeu.) | 
| 3903. | 1903. | 1902. [tase free Last Year. 

































ASSETS. } £ | | 
| Coin and bullion........ | 4,750000 4,721000 4,741,000+ 29,000 + 9,000 
Other securities ........ , 21,656,009 21,972,000) 20,698,009 — 306.000'+ 958,000 
LsABILITIES, i | 
Notes in circulation ... ; 26,018,000) 23,757,000, 24.977,000 + 261,000 + 1,041,000 
Corrent accounts ...... 2576090 3,213.000 5,191000— 637 000 — 615,000 
BANK OF RUSSIA, 
- Dec. 23,; , Dec. 23,; . z 
1902, Jan. Dec. 26/29, 1901, Jan. 
5, 1903. | 1902. 5, 1992. Least Week |Last Year. 
AssETs. £ £ | £ £ £ 
ne Rapicbivaseeiaed 68 810000 70,498,000 66,423,000 — 1,688,000 + 2,332.000 
Balance abroad ........ 5. | 1,877,000\— 1,092,000 + 3,327,000 


204,000 6,296,000 1 

Silverand subsidiarycoin, 6,536,000 6,815,000! 6,185,000'— 277,000 + 355,000 
Securities & short loans 35,541,000, 32,498,000| 37,974,000 + 2,843,000 — 2,633,000 
Other loansand advances, 15.028,00C; 12,844.090; 15,966.000 + 184,000— 938,000 
Securities belonging to | | 

DEL: nc enaevidine cowid | 4,859,000 4665,000) 3,785,000 + 193,000 + 1,074,000 
Miscellaneous .......... 5,662 OC’ 5,539,000! 9,714,000 +  123,00C — 4,052,000 
Balances due by! | i | 


branches & treasuries) 74300) .. €09,000+ 743,000+ 134,090 





— ———— S--> 


140,183 000 139,154,000 140,535,000 + 1,029,00)— 353,000 





LIABILITIES. | | | 
Notes in circulation ....) 57,641,000 56,051,000) 57,057,000+ 1,590,000 + 534,000 
Capital of vhe bank ....) 5,507 000 5,507,000) 5,505,000 - + 2,000 

Deposits and current) | 
eee | 43'748,000) 49,791,090) 37,551,000— 43,000 +12,197,000 
Treasuryaccount ...... 17,461,000; 14,036,030; 31,150,000 + 3,375,000 —13,689,0C0 
Miscellaneous ..........) 6,563,000! 6,535,090) 7,255,000 +  23,000— 672,00U 

Balances due to branches) | } j 
and treasuries ........ 3,263,000 7,184,000} 2,038,000\— 3,921,000 + 1,225,000 





___ 440,183 000 139,154,990'140.536.000'+ 1,029,000 — 353,000 
NEW YORK ASSOCIATED BANKS. 
dan, 47, ; Jan. 10, ; Jan. 13; 


| 1903. 1903. 1902. |Last Week! Last Year. 

_ Assets, £ £ { £ é £ 
Ere. ovctsavevasen< 33,648,000 31,310,000 35,434,000'+ 2,338,00C '-— 1,786,000 
Legal tenders .......... 15,450,000) 15,352,000 15,316,000'+  118,000'+ 134,000 


Loans and discounts. .. ./177,210,090/174,328,000'73,505,900! + 2,882,000/+ 3,704,000 
LIABILITIES. | | 


Circulation ............ | 9,100,000; 9,128,000 6,400,000 28,000, + 2,700,000 
Net deposits (inc. U.S.) | 


_Government Deposits) |180,222,000 174,720,000 |187,744,000 + 5,502,900)|— 7,522,000 
U.S. Government De-| 


BM ieee. avccaeci. 8,042,000 803,00; .. |+ 6,00 
Resrrve(Specie & Notes)| 49,098,00.! 46,642,000' 50,570,000) + 2,456,00c|— 1,652,000 


Legal reserve .......... 45,055,000) 45,680,000 46,936,000) + 1,375,000) — 1,881,000 
Excess of actual reserve| 4,045,000 2,962,000) 5,814,00C|+ 1,081,000}+ 229,00 


In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Datch tlorin at 1s 8d; and the franc, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—<Although the revenue 
collection is making itself felt, the market has been plentifully 
supplied with tunds, and has cleared off the indebtedness to 
the Bank incurred on the Stock Exchange pay-day last week, 
Loan rates have consequently been easy, particularly towards 
the close, as the market resources have been augmented by 
the paying off of {2,500,000 Treasury Bills. Day-to-day 
loans can now be obtained at 2} to 3 per cent., the latter rate 
covering advances for a week. Discount rates have steadily 
declined, and there was even some expectation of a reduction 
in the Bank rate. It is held in many quarters that it may 


from 3} per cent. last Friday, has fallen to 3} per cent. 
The Bank Return discloses a considerable 
strength, and the stock of gold has risen from £ 32,227,439 to 
£33,511,746, an increase of £1,284,307. As £103,000 came 
in from abroad, the home circulation has been reduced by 
about {1,181,000. The note circulation also fell off by 
£439,450, and there was, consequently, an addition to the 
reserve of /1,723,757. It now amounts to £23,334,826, and 
the proportion of reserve to liabilities is 1% higher than last 
week, at 46per cent. The revenue collection, in addition to 
paying off the Treasury Bills, has added £2,399,974 to the 
Public Deposits, while the Private Deposits show a reduction 
of £678,704. Government Securities show no change, and 
the market repayments have been about the same as the new 


borrowings, as the Other Securities are on! 8 i 
’ - iv 5,0. 8 hi h 
than last week. hit a 


. 
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The subjoined table shows th eatan 
e subjoined table shows the rates quoted fre m 
day during the week :— 4 Tom day-ty 





j ! i J 
| | 
a28 Sat. | Mon. | Taes.| Wea. Thar, Ps. 


a 4° #4 - ~~ s. ee 
Market rates of discount :— i 

















| : 

60 days’ bankers’ drafts ........ 3 fs ish 3 33 5 lp Amste 
ee = eerweecerececocece 35 35 3! E se 33 ie 3 Ditt 
ee ee 3 33 } Berlin 
PEIN cc xdasieudd es nckes se se 33 33 3 3 Hamb 
Loans :—Day to day .............. 3 3h (25 Shih 343 333 32 32g Frank 
SM 1aBa ren caveceat, Caseenae 3 tf 3h 13} 43 Vienn 
Fortnight (at last Settlement) ..44 4 3 44 4h 4g Antwe 
Deposit allowances :—Banks .... 2 2 2 26 i2) fh ie St Pet 
Discount houses at call ........ 2b 2 2 \2 l2 24 ! Mose 
ee - 2 a | 24 4 nn 

Ce eae eae nea ri 

The following is a comparison with previous weeks:— Lisbo 
s o Bank Bills. | Trade Bills. * Tl 
ere ek earenninniiesnesiieeieg Seninewrnenneenerneitiiaeigl citie 

am 3 Months.|4 Months. 6 er Months. |4 Months.\6 Montiy 

Aitieetigestael chee ~tpivhontitl sane —| naedbhae 

we. | % | %& |. % Ss i. q % 

Oct. 10..\2 23! 3 | 3a 3 - is” teu Part 
17..|13 23| 3 Fy 4 4) 3 4 4 ari: 
24../2 a4) 3 3 | 3 33041 ; Berl: 
ol../3 34) 3 a Sie a 3 | 3 4 4 § Ham 

Nov. 17../2 | 3 sf | 3} 44 Fran 
14..\2 24! 3 Si 3 a) 33 3344 
21../23 3/3 3) 5 3| 4 4}  § Ams 

ae 28../5 4/3 13 ; 13 a4 ais 4 Brus 

y 3 ij 3 i al 4 e 
3 | | 3 | 3 3 Ha at 4 as a 
19. (34 af 4/3 4\3 14 44) 4 44) 4 : . 
he 4a| 3t8 4 | 3S 34 3 43 4 % § Turi 
1903. Ai 
Jan. 2./2 23) 34 | 3A 34 8) i 43 414 & 
9../28 3 | 34 | 3 3 | 3 433 48 § 
16../3 34\ 3h = gr! a 3 433 «Qik New 
I ag aioe Ditt 
* These rates range from those current on the very best paper to those pail 
on bills for which the Bank rate is usually required. 
The silver market has again been slack this week, and the 

price has weakened. The price on Saturday was 21}}d pet 

ounce, but was ;;d lower, at 213d per ounce, on Monday. 

This fraction was recovered again, however, on Tuesday, “or 

when the quotation was 2132d per ounce. A weak tone pre Brus 

vailed in the market on Wednesday, and a decline of }/ ~ 
took place, to 212d, and a little pressure to sell on Thursday Do 
caused another drop of a similar fraction to 21}}d per ounce, Ham 

There being no alteration to-day, the closing quotation & ~ 

21}}d per ounce for both spot and two months’ forward 8t P 

+ New 
delivery. ; Lisb 
The following is from Messrs Pixley and Abell's Circular, Mad 
dated January 22nd :— eal 
Gold.—Bar gold, fine, 77s 9}d per oz standard ; United States T 
gold coin, 76s 4)d per oz; German gold coin, 76s 4}d perm cit 
nominal ; French gold coin, 76s 42d per oz nominal; Japanese yet, P 
76s 4d per oz nominal. a 
Silver.—Bar silver, fine, 213d per oz standard ; bar silver, tw 25-2 

months’ delivery, 21¢d per oz standard; bar silver, containing 25,12 

5 gts gold, 224d per oz standard; bar silver, containing 4 grs gold, T 

22d per oz standard ; bar silver, containing 3 grs gold, 21/34 pe Fre 

oz standard; cake silver, 237d per oz; Mexican dollars, 21d Ger 
quicksilver, £8 15s, 3 per cent. discount. Nev 
The India Council on Wednesday offered for tendet “ 

Rs.8,000,000 in remittances on India. The tenders amount 

to Rs.87,020,000, at 1s 4 1-32d to1s 4 3-32d. The follow q 

ing statement gives the result of the sales from the beginnilg de 

of the current financial year :— ‘ 

Rs. 7 

April 1, 1901, to March 31, 1902 ......se05 275,895,050 .... 18,379,611 fay 

Se ee ‘ 

April 1 1902, to January 14, 1903 ........ 177,445,706 .... 11,806,783 ad 

Week ending January 21............00.. (000,000 .... 468,51 pa 

184,445,706 .... 12,275,734 ad 

Allotments since last Friday :— eff 
Rs. 

Wednesday...... 2,909,000 in bills on Calcutta........ At 1s 42,4, about I rat 
». . #ecees 727,000 in bills on Madras ........ r cent., & # an 
Sia" ele tate 2,727,000 in bills on Bombay........ in full. ‘u exi 
ee 364,000 in transfers on Calcutta .. } At 1s 4 3-524, abo 
i >, suai 1,273,000 in transfers on Bombay ..{ per cent. 4 Th 
et Doe el ae 50,000 in bills on Calcutta........ At ls 43-324. Br 

Next week Rs.8,000,000 will again be offered. on 
|__A branch of the National Bank, Limited, will be opened at in 

St Mary street, Cardiff, on the 26th inst. ‘ Sa 

The London and South-Western Bank, Limited, will 0p we 

a branch at London road, Norbury, on Monday, the 26th inst th 

The directors of the London and County Banking or an 
pany, Limitec, have appointed Mr Charles James Cater a | 
chairman of the London and India Docks Company; ie Cc 
seat on the board, in the place of Mr Hanbury Barcel ha 
resigned. a Ba 
The foreign movements of gold to and from the Bank sine pu 
last week have been as follow :— i be 
ARRIVALS. £ | ° Wrruprawats. Jn ra 

Mon.,  Snscesnes 48,000 Tues., S. America ..-- 1 x : ch 

Wel., Bate..cccccccoce  TRMNO! _ Galie® ccccceee 6300 an 

| Net influx........+++: eet we 
a an 
120,000 | 10 
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LONDON COURSE OP EXCUANGE. 
Price Negotiated on "Change. 
; | January 20. | January 22. 


25 
25 
, At sight | 12 12 


Amsterdam 
Ditto 3 months. 8 & 


Berlin | 2 
Frankfort ; » 
Vienna and Trieste 28 
Antwerp 5 
St Petersburg . ‘i a | 
Moscow 
Genoa, Naples, &e. 2 52h 25 47 
Madrid, Barcelona, &c. . 8 | 35 
& 25 47k 25 424 


SRRBunu888 


RESSSSSRRR 
gatFereswey hen 


os 
~ 
~~ 


Lisbon 
Switserland 


The discount quotations current in the chief continental 


cities are as follows :— 
Bank n | 
Rate. Market. 
% ® | 2 a: 
cesses 3 May 24, 001 22 | Genoa...... 5 44 
4 Oct. 16,02] 24 | Geneva .... 44Oct.16, '02) 32 
Hamburg .. 4 Oct. 16,02} 24 St Petersbrg 44Mar.15, '02/nom. 
Frankfort .. 4 Oct. 16 02] 23 | Madrid .... 4 Sep. 11, 02} + 
Amsterdam . 3 June20,'01} 2 | Lisbon .... 54Jan. 11, '99) 5 
Brussels.... 3 June20,’01} 2% | Stockholm. . 44Jan. 9, 02) a 
Vienna .... 39Feb. 6, '02) 2) ) Christiana... 5 Dec., °02) 5 
. 5 Aug. 27, 95] 44 | Copenhagen. 4 Feb. 6, '02) 4 
Turin 5 Aug. 27, '95) 45 . 
At other centres the latest recorded quotations are :— 


Bank 
Rate. 
of 


Open 
Market 
o 


% : 
New York (call money) 2g Calcutta, Bank min....... 
Ditto (endorsed Bills).. 5g to 54; Bombay, Bank min....... 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rate 
Latest of Ex 


8 
change. 


setae Rates | 


Dates, Of Ex- |Usance. Usance. 
change 


Dates. 
2515 Ch’ques Rio Janerio.... Jan. 21' 11934 90 dys st 
25°194 » (Buenos Ayres...— 22) 48 90 dys st 
12°14 Short. DoPm.onGold— 23 127 ae 
3049 | wn Montevideo.... Dec.3l' 52jd 90dysst 
20°304 3 mos. | ‘Bng Sng) 
20°48 = Short. onan -+++ Nov, 202 dis4pm 60 dys st 
20°464 * Sydney ........ i— 20% distpm » 
23°99 »  |Adelaide | 20% di Dan ra 
9595 | 3 mos. Catcutta 1/44, ' | tel’g’ph 

483% 60dy at Bomba L/4¢q f | tr’nsf'r 
42} | Sight. Hong Kong..../— 23 1/6 itransfer 
= = 9 Shanghai.,..... pe 23 ait | = 

. 8 } 


Hamburg ..| 
Frankfort .. 
Vienna .... 
8t Petersbrg — 


SBGBESSESRESSRR | 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. FREeNcH, Marks. GERMAN. | Dollars. AMERICAN, 
25.324—4 p. mille for us 20.52—5 per mille for us | 4.89—5 per mille for us 


%.22h-Par 20.43—Par | 4.867 -Par 
25.124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 
French “cheque” exchange 25f 15c, or 3 per mille against us. 
German short exchange .. 20m. 49pf, or 33 per mille for us. 


New York exchange : 
“Cable venetian } +++ $4.87§, or 14 per mille for us. 


THE STOCK MARKETS. 
. The tone of the markets during the past week can only be 
Socribed as indeterminate, there being no special biasin any 
ae group of securities. Consols have come into more 
‘vour in the past two days, and British Corporations have 
advanced in several instances. Foreign stocks show firmness, 
Tome South Americans, and among these the strength 
yom = oans is a feature. The announcement of the first 
a, ome Railway dividends has had remarkably little 
“ 2. market, such influence as is ee being 
ey 2 nee Americans have been very little in evidence, 
Hw thnes there is no specially depressing factor in 
— ~ agg have, as a rule, receded to some extent. 
a Aad ess doing in Argentine Railway stocks, while 
Say ee remain firm. In the Miscellaneous groups the 
neta me are the strength of J. and P. Coats, and some 
ee wholesale drapery companies’ shares, on the 
ceae dows. ae ot last year’s trading. Kaffirs, as usual, 
the ae when they might have been expected to go up, on 
ond h neement that the loan question had been arranged: 
Australians have been irregular. a 
Home and Colonial 
SC Je > 
eam - : —- somewhat flat at the beginning of the week, but 
Sank rate will © towards the close on expectations that the 
publicly ex 2 en down before very long, and on opinions, 
be eupected essed, that the price of the premier security may 
to — ee It is also stated that the 
Ker appeared in the market as a pur- 
an dole mdeaede 93%, or § higher than last week. By 
were put down betw tror, all the “ markings” on Thursday 
and 93}. Other B “or 92 and ga}, instead of between 93 
ritish Government stocks are unchanged, 
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while Indian Three and a-Halfs have fallen 3 on the week. 
British Corporations, though little business in them has taken 
place, are firmer, advances of 1 to 2 being marked in Exeter, 
Newcastle, Oxford, and Southampton. Colonials are very 
quiet and a little flat, South Australian Threes being 1, and 
Victorian Threes 1} lower than last week. 


CLosinG Prices. --——-,, 
iMove- 
Mon. | Tues. | Wed. Thurs. Friday|ment. 


Cons. 23% until 1903 
then 24%, red. 1923 923 3 | 923 3 oat 3 9223 
Do ajc Feb. 2 .. 92% 34 92% 34 924 34 924 3h 
23%, red. 1995 98 4 95 9 493 $9 
24%, red. 1905 93 4°93 4¢ 9 4,93 4 
National War Loan 
98 498 498 498 § 
Exchequer 3% Bads., 
red. 1903 BG 3 998 § 998 ff 
“ 


99% & 995 5 995 


j 994 z 
Local Loans 3% Stk.100 1 100 1 100 1 100 1 1 2 ee eee tse 
Bank Stock 325 30325 30 325 30 325 J 325 30 (525 3 326 31 i+ 1 
India 34%red.1931.. 107 8 \107 8 107 8 1064 74 106 74 1064 74 106} 74 — 4 
Do 2400 1936 .. 100 &3\ 854 1 "854 1 100 1 "354 6 85 1 "34 Dao, 
% -o. 0} O58 64 854 6} 854 6} 85k 6} 854 64 
Do Rupee 1854-5.. 65 6/165 6 65 6 65 6/65 6: 65 6 65 6 


Poreign Government Securities. —International stocks 
exhibit a fair degree of firmness. Spanish have again 
improved on the conclusion of arrangements intended to 
support the Exchange, and Portuguese stamped bonds have 
risen 1, to 634. Greek, Turkish, and Bulgarian issues each 
show some advance, and Egyptian State Domain and Dutch 
Certificates have risen a point. In the South American 
department more attention has been paid to Chilians than 
for some time past, and there is a general advance of z points. 
The bonds of the State of Para have improved to the same 
extent, while Brazilian Government loans and Argentines 
show a smaller advance. Uruguays have gained }, at 57}, and 
Venezuela bonds are steady, at 34. 

The following are the latest closing prices, &c., of some 


of the leading stocks:— “ Making-up ” 
Closing Prices-.. Rise Prices. 
Last Week. To-day. or Fall. Jan. 13. Dec. 27. 
Argentine 5%, 1886-7 98 98} + STh .. BR 
Do 1891 Funding 100 eres 995 .. 1013 
Do National Cedulas“B” .. 44 34 a wee he a a 
Brazilian 4% Bonds, 1883 : 765 .. oe «- TH 
Do W. of Minas 5% 87 a % cao ae 

Bulgarian 6%, 1892 94x os Fee TS 
Chilian 45%, 1895 84 sw «BS 
Chinese 7% Silver, 1894 88 ‘ ° is 

Do Gold 1896, 5% - 10d 

Egyptian 4% Unified Debt .... . 

0 34% Converted 
French 3% 
Do 1878, 1881-4 

German Imperial 3%, 1891 .... 

Greek, 1884 
. Do Monopoly, 4% 

Hungarian 4% Gold Rentes.... 

Italian 5% Rentes 
Japanese 4% Sterling .... 

Mexican Conv., 1839 .... 

Peruvian Corp. 6% Bonds. 

Portuguese(New) 

Russian Ser. I1.,4% 

Spanish 4% Sealed 
Turkish 34%, 1894 

Do Series “B” 
United States 4%, 1877 
Do New 4% ee ja: teas a e 

Uruguay, 34% Bonds . ee ~s SO 

Venezuela 3%, 1881 4 a 35 
British Railways.—It was expected that the announce- 
ment of the dividends would give rise to some activity in the 

Home Railway market, but the declarations have failed to 
give rise to any appreciable increase in the volume of business. 
The improvement in results as compared with the last half of 
1g0I appears to have been fully discounted, since the stocks 
of those companies whose dividends are known have in 
nearly all cases receded in market value. Thus Great 
Eastern, Chatham, South-Western, and Metropolitan are all 
quoted lower than last week. There was an exception in 
the case of Central London, but that also has given 
way at the close. Great Northern and Hull and Barnsley 
stocks have declined, while as regards the stocks of the 
“heavy” lines Great Western and Midland show a small 
loss only, while North-Eastern has dropped 3, probably 
on the anticipation that the partial adoption ot American 
methods by that company may include the devotion of larger 
amounts than has been usual to “ betterment.” The Scotch 
stocks show some weakness, while among Welsh railways 
Barry Ordinary has fallen 5 and Rhymney Ordinary and De- 
ferred have risen 3 and 2 respectively. 

_ The traffic returns of eighteen principal English and Irish 
lines show a decrease of £11,367, equal to o°8 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease ot 
£10,638, equal to 5°9 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £40,988, or o'9 
per cent., while on the Scotch lines there isa loss of £40,529, 
equal to o'7 per cent. The latter are calculated from August 
Ist instead of from January rst, as in the case of the English 


and Irish companies. 




















NETHERLANDS BANK, 


> ite n. 10, , Jan. 18, 
he | S003. | “1902, Last Week Last Year 
Assers. oo ee a £ £ 
Coin and bullion—Gold 4,698,000 4,699,009 5,733,000— 1,000-— 1,035,000 

- Silver’ 6,591,000, 6.572000 6.319.000+ 19,0004 2720s 
Discount and advances, 9,692,000, 9,856.00 8,726,000 — 164,000 + 963,000 




















LIABILITIES. i | i 
Notes in circulation ... .| 19,967,000 20,155,009, 19,587,000 — 188,000+ 380009 
Deposits .............' _ 298,000'_— 256.000! _—-295.000'+ _—32,000 + _5,000 
IMPERIAL BANK OF GERMANY. ee ny 
. ; Jan. 15, Jan. 7, | Jan. 15, 
| y903. | 1903. | 1902. Last Week Last Year. 
Asserts co oe oe £ Do 
Coin and bullion ......, 43,738,000 41.165,900 48,024,000 + 2,572,000 — 4,286,000 































Discounts and advances 42,856,000 50,701,020), 45,479,000 — 7,845,000-— 623,000 
LIABILITIES, | | | : 

Notes in circulation .... 63,467,000) 69,855,000, 62,871,000 — 6,388,000 + 595,000 

Current accounts .....- 26,436,000 25,897.90) 28.809020,4 _ 653.000\—- 2,374,009 


NATIONAL BANK OF BELGIUM. 


Jan. 15, Jan.8, | Jan. 16, | 
| 4903. | 1903. | 1902. aaah Wests Last pew. 
2 £ 


































Silverand subsidiarycoin 6,536,000 6,815,000! 6,183,000'— 277,000 + 353,000 
Securities & short loans) 35,341,000; 32,498,000; 37,974,000 + 2,843,000 — 2,635,000 
Other loansand advances, 13,028,00C 12,844 0%) 15,966,000 + 184,000— 938,000 


AssErs. | ee. | | 
| Coin and bullion........ , 4,750000 4,721000 4,741,000+  29000+ 9,000 
Other securities ........ | 21,666,009 21,972,00C, 20,698,009 — 306.000+ 958,000 
LAABILITIES. | | | 
Notes in circulation ce 26,018,000 23,757,000, 24.977,000 + 261,000 + 1,041,000 
Corrent accounts ...... 2.576.090 3.213.000 3.191.000 637.000— 615,000 
BANK OF RUSSIA, 
4h pe | Dec. 23,) Dee. 23, | : 
“ad Pe 1902, Jan. Dec. 26/29, 1901, Jan. 
> bee 5, 1903. | 1902. 5, 1902. |Last Week Last Year. 
Bie ASSETS a £ £ £ £ 
+ pe Ps cited vehi dneees vee 68 810000 70,498,000) 66,423,000 — 1.688,000 + 2,332.000 
a ; Balance abroad ........ 5,204,000. 6,296,000 1,877,000\— 1,092,000 + 3,327,000 
s 


Peat 











“4 - Securities belonging to | 
: %, EE, cewsedocsecceess | 4,859,000' 4663,000, 3,785,000 + 193,000 + 1,074,000 
= ; Miscellaneous .......... | §,66200C) 5,539,000! 9,714,000+ 123,00C — 4,052,000 
; ' She ja Balances due by) j | 
; Litas : branches & treasuries) 743,009 nae €03,000 + 743,000 + 134,090 
/ i UF | ae85 000 239,154,000 140,535,090 + 1,029,000 — 353,000 
: ar LIABILITIES, 
; sine Notes in circulation ....) 57,641,000, 56,051,000) 57,057,000;+ 1,590,000 + 584,000 
i ti | Capital of the bank ....| 5,507,000, 5,507,000) 5,505,000. + 2,000 
E : ait Deposits and current) 
iy Oa he SROOUIG, 6.00 c008s0ces | 43.748,000' 49,791,090) 37,551,000— 43,000 +12,197,000 
7 - oF Treasuryaccount ...... 17,461,000; 14,036,030; 31,150,000 + 3,375,000 —13,689,0C0 
' few Miscellaneous ..........) 6,563,000! 16,555,090; 7,255,000 + 23,000 — += 672,000 
Balances due to branches| 
and treasuries ........ _ 3,263,000, 7,184,000) 2,058,000 — 3,921,000 + 1,225,000 


_——————E————E— Eee 





ee 


140,183 000 139,154,990 140.536.000 + 1,029,000 — 353,000 
NEW YORK ASSOCIATED BANKS. 
~y Jan. 17, ; Jan. 10, , Jan. 13, 


LIABILITIES, 


} 
EN onan Ldcbannt 9,100,006 9,128,000 6,400,000 — 28,000) + 2,700,000 
Net deposits (inc. U.S. | 


Government Deposits)|180,222,000' 174,720,000/187,744,000 + 5,502,900|— 7,522,000 


U.S. Government De-| 


a nes eo + 
Ce ee re WE eee Se eee 


f | “1903. 1903. 1902, |Last Week| Last Year. 
if ASSETS. £ £ ee ae £ 

i (SS a eer 33,648,000 31,310,000! 35,434,000/+ 2,338,00C'— 1,786,000 
Legal tenders ..........| 15,450,000| 15,352,000 15,316,000'+  118,000\+ 134,000 
i Loans and discounts. .. ./177,210,090/174,328,000'173,505,300! + 2,882,000'+ 3,704,000 
’ 


; EE Sal eonsnancvsces 8,042,000, 8,036,007 .. (+ 6,000 
i Resrxve(Specie & Notes)| 49,098,00.| 46,642,900) 50,570,000|+ 2,456,006|— 1,652,000 


Legal reserve .......... | 45,055,000 45,680,000, 46,936,000)+ 1,375,000)|— 1,881,000 
Excess of actual reserve| 4,045,000; 2,962,000) 3,814,000} + 1,081,000}+ 229,00 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at 1s 8d; and the franc, lira, and peseta at 25 per &. 
American currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—<Although the revenue 
collection is making itself felt, the market has been plentifully 
supplied with tunds, and has cleared off the indebtedness to 
the Bank incurred on the Stock Exchange pay-day last week, 
Loan rates have consequently been easy, particularly towards 


arene ean | Cea 
<a. 








i : i the close, as the market resources have been augmented by 
t B the paying off of {2,500,000 Treasury Bills. Day-to-day 
=? | loans can now be obtained at 2} to 3 per cent., the latter rate 
i : i ; covering advances for a week. Discount rates have steadily 
"i ae declined, and there was even some expectation of a reduction 

& : in the Bank rate. It is held in many quarters that it may 

Ags er) . 










from 3} per cent. last Friday, has fallen to 3} per cent. 
The Bank Return discloses a considerable accession of 
strength, and the stock of gold has risen from £ 32,227,439 to 
£33.511,746, an increase of £1,284,307. As £103,000 came 
in from abroad, the home circulation has been reduced by 
about {1,181,000. The note circulation also fell off by 
£439,450, and there was, consequently, an addition to the 
reserve of /1,723,757. It now amounts to £23,334,826, and 
the proportion of reserve to liabilities is 13 higher than last 
week, at 4Oper cent. The revenue collection,in addition to 
paying off the Treasury Bills, has added £2,399,974 to the 
Public Deposits, while the Private Deposits show a reduction 
of £678,704. Government Securities show no change, and 
the market repayments have been about the same as the new 


borrowings, as the Other Securities are on! 8,048 hi 
, as uy £8,048 higher 
than last week. — . 





































take place shortly. The rate for best three months’ bills,. 
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The subjoined table sh h te 
e subjoined table shows the rates quoted fr: 
day during the week :— 7 rom days 


ee = 
Last | | 
i Sat. | Mon. | Tues.! Wel. Thar, Pé 








| 
—— 
%S1%1L%1%1% i 9 
NN a a 4 4 4 a a s” ks 
Market rates of discount :— | | | 
60 days’ bankers’ drafts ........ 3 3% $B 3h ‘38 34 Oo 
= eae 3s fh 38 ‘3 3% 3a u Ot i 
SEED colaskivircnceskes 4 ist SS Se Si 3 3 
ITU o vaceetasctasecese 13 3% Sys 38 R 3 
Loans :—Day to day .............. 3 3} (2 + 2% 343 335 HR 32 i 
BED bactnvessesescessersousesa 3 \3 St 3k SS 
Fortnight (at last Settlement) .. 4 4 4 45 44 4 4 
Deposit allowances :—Banks -2 |2: 2 [26 |2e hg 
Discount houses at call ........ 2b 2 2 \2 24 2 % 
IR Sar anes entiod cehiotainis 2 =i 28 2 i223 #623 flog 





The following is a comparison with previous weeks :— 











| wy | — 
|g S | Bank Bills. Trade Bills, * 
Sf penne eS ‘hegre pene ——— 
| LE 3 Months.|4 Months. 6 Months.|5 Months. 4 Months.\6 Montiy 
acicnnnenineasatel eilhastit enteninaiall agtie | pained incaimesiasctmnatien niet 
10. | | % | % % |_.% % | 
Oct. 10../2 2 4 | 38 i 13 t 4 
17..{1% 23| 3 i 4 4| 3 4 4 
24../2 4) 34 |3 | 34 |3 3 OC«d4d | ; 
sl../3 34) 3 g| Hy Bg 3 | 3 4 4 § 
Nov. 17..|2 29 a3 sf 3} 44 
14..)2 2) 3 | Sf 3 B! 32 3i 4/4 
21..|23 3 | 3 2) 53 t 2\4 4} 4 4 
28.158 4/3 13 3 4 4a 4 “ig § 
Dec. 5../3 3 33 a) 3 4 3 2 4 4% 4 | 
12.. | 3, 3 é| 4 a} 4 i 4 ; 
19.34 4h 4 4/3 ‘| 4 44) 4 44 4 
23..|4 44) 3t8 4 | 36 ee 4} a § 
1303. i | 
Jan. 2./2 23) 34 | 34 34 | ¥ 43 414 & 
9..|23 3 | 34 3 + | 3: 4 3 4in 6 
oe es 1B 2h aR g 
23..12 3 3b 33 34 % 413 uf 








* These rates range from those current on the very best paper to those pail 
on bills for which the Bank rate is usually required. 

The silver market has again been slack this week, and the 
price has weakened. The price on Saturday was 21}}d per 
ounce, but was ;;d lower, at 213d per ounce, on Monday. 
This fraction was recovered again, however, on Tuesday, 
when the quotation was 2132d per ounce. A weak tone pre 
vailed in the market on Wednesday, and a decline of ¥d 
took place, to 214d, and a little pressure to sell on Thursday 
caused another drop of a similar fraction to 21}}d per ounce. 
There being no alteration to-day, the closing quotation 
21jitd per ounce for both spot and two months’ forwari 
delivery. 

The tollowing is from Messrs Pixley and Abell’s Circular, 
dated January 22nd :— 

Gold.—Bar gold, fine, 77s 93d per oz standard ; United State 
gold coin, 76s 4)d per oz; German gold coin, 76s 4}d per % 
nominal ; French gold coin, 76s 42d per oz nominal ; Japanese yet, 
76s 4d per oz nominal. 

Silver.—Bar silver, fine, 213d per oz standard ;_bar silver, tw 
months’ delivery, 21$d per oz standard; bar silver, containing 
5 gts gold, 223;d per oz standard; bar silver, containing 4 grs gold, 
22d per oz standard; bar silver, containing 3 grs gold, 21 gd per 
oz standard; cake silver, 23;;d per oz; Mexican dollars, 2144 
quicksilver, £8 15s, 3 per cent. discount. 

The India Council on Wednesday offered for tender 
Rs.8,000,000 in remittances on India. The tenders amountes 


of the current financial year :— 


s Rs. & 
April 1, 1901, to March 31, 1902 .......e05 275,895,050 .... 18,379,6ll 


——_- oo > 

April 1 1902, to January 14, 1905 ........ 177,445,706 .... 11,806,785 
Week ending January 21............00.- 7,000,000 .... 468,951 
————— 


184,445,706 cess 12,275,131 
Allotments since last Friday :— 


Rs. 





he "5. Veibewtea 1,273,000 in transferson Bombay ../ per cent. 
we i oekeen 50,000 in bills on Calcutta........ At ls 43-324. 


Next week Rs.8,000,000 will again be offered. 


A branch of the National Bank, Limited, will be opened # 


St Mary street, Cardiff, on the 26th inst. 


The London and South-Western Bank, Limited, will opes 
a branch at London road, Norbury, on Monday, the 26th ins 
The directors of the London and County Banking (® J 
pany, Limitec, have appointed Mr Charles James Cater Scott 
chairman of the London and India Docks Company, to 4) 
seat on the board, in the place of Mr Hanbury Barclaf: § 


resigned. 


The foreign movements of gold to and from the Bank sinc? 


last week have been as follow :— 


ARRIVALS. £ .° Wrruprawats. at 
oo 


Mon., 8. Africa........ 48,000 Tues.,S. America ..-- 
Wed., Bars.........+.. 72,000' ,, Callao ......+- 


5. 
|Net influx........-+++ 103,00 | 


— 
120,000 | 1000 § 
_—_———— 


——| 


Paris 


to Rs.87,020,000, at 1s 4 1-32d tors 4 3-32d. The follow § 
ing statement gives the result of the sales from the beginmilg 


Wednesday...... 2,909,000 in bills on Caloutta........ At Is 444, about 
” osens 727,000 in bills on Madras ........ r cent., & ® 
” 2,727,000 in bills on Bombay ........ in full. 


564,000 in transfers on Calcutta .. ) At 1s 4 3-524, about 
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LONDON COURSE OF EXCHANGE. 


Price Negotiated on Change. 
i ee 
vee January 20. | January 22. 


| . 


25 
15 5 40 
25 
1 


At sight | 12 
3months. 12 
20 


oa 


2 
12 
20 


SRERyuSSB 
REVSSSSRRR 
FF ereVewWep eur 


Frankfort : 
Vienna and Trieste 


> 
~ 
canes 


St Petersburg . 
Moscow 

Genoa, Naples, &c. i 
Madrid, Barcelona, &c. » 
Lisbon ! 
Switzerland 


20 
24 
25 
25 
25 


2438 24 

4 25 52h) 25 a4 

ais 4g | 4a 414 
25 42, 25 47) 25 42) 25 47% 


The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 
Rate. Market. | Rate. Market 


% % | k % 
Paris ...... 5 May 24, 001 2% | Genoa...... 5 44 

4 Oct. 16,°02] 24 | Geneva .... 440ct.16, 02} Sz 
Hamburg .. 4 Oct. 16,02} 24 | St Petersbrg 45 Mar.15, 02! nom. 
Frankfort .. 4 Oct. 16 '02} 24 | Madrid .... 4 Sep. 11, '02) 4 
Amsterdam. 3 June20,'01] 2¢ | Lisbon .... 54Jan. 11,°99} 5 
Brussels.... 3 June20,'01} 2% , Stockholin. . 44Jan. 9, 02) 4 
Vienna .... 39Feb. 6, '02}] 2f | Christiana.. 5 Dec., °02)| 5 

5 Aug. 27, 95] 44 | Copenhagen. 4 Feb. 6, '02) 4 
Turin 5 Aug. 27, '95] 4s | 

At other centres the latest recorded quotations are :— 


% . 
New York (call money) 24 | Calcutta, Bank min....... 
Ditto (endorsed Bills).. 5g to 54} Bombay, Bank min. ...... 


FOREIGN RATES OF EXCHANGE ON LONDON. 


| Rates 


of Ex- |Usance. 
| | change. } 

2515 'Ch’ques Rio Janerio. .. . Jan. 21' l1gid 
257194 »  |\Buenos Ayres...— 22 48 
12°14 Short. DoPm.onGold'— 23 127 | s 
30°4 = Montevideo.... Dec.3l' 52jd (90 dysst 


Latest 
ates. 


90 dys st 
{90 dys st 


3 mos. Bng Sng) 
Short. Melbourne .. 20 di pm 60 dys st 
* Sydney 203% disspm) ,, 
” ‘Adelaide : di pm! ” 
, f | 3mos. Catcutta ° 1/4¢; ' | tel’g’ph 
New York ... — 4833 60 dy at Bombay 23) lf4¢q f | te’nsf'r 
Lisbon 42} | Sight. (Hong Kong.... 23 uit itransfer 
S355 | 23° 3/1 ‘. 


25°18 
The following are the standards for gold points of the 
principal gold exchanges :— 
Francs. FRencu. Marks. GERMAN. Dollars. AMERICAN, 
2%.324—4 p.mille for us  2052—5 per mille for us | 4.89—5 per mille for us 
%.224—Par 20.43—Par | 4.867 -Par 
25,124—4 p. mille agst us | 20.33—5 p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 


French “cheque” exchange 25f 15c, or 3 per mille against us. 


ae = ee -- 20m. 49pf, or 3§ per mille for us. 
aew ork exchange . 
“Cable cee } -+++ §4.879, or 14 per mille for us. 


THE STOCK MARKETS. 

The tone of the markets during the past week can only be 
described as indeterminate, there being no special biasin any 
leading group of securities. Consols have come into more 
favour in the past two days, and British Corporations have 
advanced in several instances. Foreign stocks show firmness, 
Particularly South Americans, and among these the strength 
. Chilian loans is a feature. The announcement of the first 
Meg Home Railway dividends has had remarkably little 
ae market, such influence as is a parent being 
oe fy — Americans have been very little in evidence, 
io there is no specially depressing factor in 
oo - pr have, as a rule, receded to some extent. 
Brazilians ess doing in Argentine Railway stocks, while 
oy men remain firm. In the Miscellaneous groups the 
inuniey res are the strength of J. and P. Coats, and some 
are or wholesale drapery companies’ shares, on the 
seek , ory results ot last year’s trading. Kaffirs, as usual, 
“own when they might have been expected to go up, on 


the an : : 
aoe A uncomment that the loan question had been arranged ; 
Australians have been irregular. 


catome and Colonial Government Securities.— 
oo het - somewhat flat at the beginning of the week, but 
fag meen ae towards the close on expectations that the 
publici, ae ! come down before very long, and on opinions, 
be empaceat — that the price of the premier security may 
Government ea eens shortly. It is also stated that the 
chaser. The roker has appeared in the market as a pur- 
an obvious prs.) 93t OF & higher than last week. By 
were put dsan tie error, all the “ markings” on Thursday 
and 93). Other Benn 92 204 924, instead of between 93 

er British Government stocks are unchanged, 


8t Petersbrg = 


Shanghai.,....| 


ee 
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while Indian Three and a-Halfs have fallen } on the week. 
British Corporations, though little business in them has taken 
place, are firmer, advances of 1 to 2 being marked in Exeter, 
Newcastle, Oxford, and Southampton. Colonials are very 
quiet and a little flat, South Australian Threes being 1, and 
Victorian Threes 14 lower than last week. 


CLosinc Prices. 


‘Move: 
Wed. Thurs. Friday/ment. 


Last , | 
weeks.| Sat. | Mon. | Tues. 


i 


Cons. 232% until 1903 
then 24%, red. 1923 5 i 92 ‘ 95 938 2+ 
Do a/c Feb. 2 .. 4 93 a+ 
23%, 98 4, 98 4 98 8 4 
24%, red. 1905...... 93 4 93 4) 
National War Loan 


4 

red. 1903 : = 4 998 § 998 3 } 2 22 sg 

& 998 § 998 4g § 993 Rt & ie 

Local Loans 3% 8tk.100 1 100 1 100 1 100 1 100 1 100 1 i, 

Bank Stock 325 30325 30 325 30 325 30 325 30 (525 30 326 31 |+ 1 

India 34%red.1931.. 107 8 107 8 107 8 106} 74 1064 74 1065 74 1064 74 — 4 

Do 3% red. 1948 .. 100 1 100 1 160 1 100 1 100 1 100 1 100 1) .. 
Do 2§% 1926 .... 854 64) 854 6h 854 6) 854 6) 85g 64 854 64 854 64) 
Do Rupee 18%-5.. 65 6|65 6 65 6 65 6 65 6| 65 6 65 6 
Met. Cons. 34% ....106 8/106 8 106 8/106 8 106 8 ‘106 8 106 8 


5 


Poreign Government Securities.—International stocks 
exhibit a fair degree of firmness. Spanish have again 
improved on the conclusion of arrangements intended to 
support the Exchange, and Portuguese stamped bonds have 
risen 1, to 633. Greek, Turkish, and Bulgarian issues each 
show some advance, and Egyptian State Domain and Dutch 
Certificates have risen a point. In the South American 
department more attention has been paid to Chilians than 


for some time past, and there is a general advance of 2 points. 

The bonds of the State of Para have improved to the same 

extent, while Brazilian Government loans and Argentines 

show a smaller advance. Uruguays have gained }, at 57}, and 

Venezuela bonds are steady, at 34. 
The following are the latest closing prices, &c., of some 
of the leading stocks :— “ Making-up” 
Closing Prices-—. Rise Prices. 

Last Week. To-day. or Fall. Jan.13. Dec. 27. 

Argentine 5%, 1886-7 98 ee 983 + oo WH .. 
Do 1891 Funding ° 100 guhes ween .. 101g 
Do National Cedulas“B” .. 44 ere te i 
TE se -. h.. TSR 

a iy -. & 

-- 95h... 949 

86 ee ‘ ee 85 
Bs~ 5 on B » & 

oe .. 1003 

-- 17 

. 1024 


Brezilian 4% Bonds, 1883 
Do W. of Minas 5% 

Bulgarian 6%, 1892 
Chilian 45%, 1895 .. 

Chinese 7% Silver, 1894 

Do Gold 1896, 5% 
Egyptian 4% Unified Debt .... 
Do 34% Converted 
French 3% 
Do 1878, 1881-4 
German Imperial 5%, 1891 .... 
Greek, 1884 
Do Monopoly, 4% 

Hungarian 4% Gold Rentes.... 
Italian 5% Rentes 
Japanese 4% Sterling 
Mexican Conv., 1839 
Peruvian Corp. 6% Bonds 
Portuguese(New) 

Russian Ser. I1.,4% 
Spanish 4% Sealed .. 
Turkish 34%, 1894... 
Do Series “B” .... 
United States 4%, 1877 oe ‘ 
Do New 4% Wee ce) =(EB ltt ewe ° 
Uruguay, 34% Bonds : Si, i. ; ~e 56} 
Venezuela 5%, 1881 ee 4 ne ee 35 
British Railways.—It was expected that the announce- 
ment of the dividends would give rise to some activity in the 

Home Railway market, but the declarations have failed to 
give rise to any appreciable increase in the volume of business. 
The improvement in results as compared with the last half of 
1901 appears to have been fully discounted, since the stocks 
of those companies whose dividends are known have in 
nearly all cases receded in market value. Thus Great 
Eastern, Chatham, South-Western, and Metropolitan are all 
quoted lower than last week. There was an exception in 
the case of Central London, but that also has given 
way at the close. Great Northern and Hull and Barnsley 
stocks have declined, while as regards the stocks of the 
“heavy” lines Great Western and Midland show a small 
loss only, while North-Eastern has dropped 3, probably 
on the anticipation that the partial adoption otf American 
methods by that company may include the devotion of larger 
amounts than has been usual to “ betterment.” The Scotch 
stocks show some weakness, while among Welsh railways 
Barry Ordinary has fallen 5 and Rhymney Ordinary and De- 
ferred have risen 3 and 2 respectively. ‘ 

_ The traffic returns of eighteen principal English and Irish 
lines show a decrease of £11,367, equal to o°8 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show a decrease ot 
£10,638, equal to 59 per cent. For the current half-year the 
English and Irish lines exhibit an increase of £40,988, or o’9 
per cent., while on the Scotch lines there isa loss of £40,529, 
equal to 0-7 per cent. The latter are calculated from August 
1st instead of from January 1st, as in the case of the English 
and Irish companies. 


oa &:4. 6.0 4.8.5 . e469 
© 8 6 60 6 2 €. 6. 6.6 2 6.8 O-2 


e @ 





—— 
ve 


ele L___— 
168 


THE ECONOMIST. [January 24, 1903, | Je 


i 
a 
The receipts of all the Associated Companies of the British | the process of a gradual lowering of prices that has bee en in } stocks, 
Electric Traction Company for the week ended 16th inst. | progress. The declines this week are small, the biggest | show ¢ 
amounted to £16,535, being an increase of {£6,690 as com- | being losses of about 1 each in Denver and ki . Grand | on 2 po 
pared with the corresponding week last year. The aggre- | | Milwaukee, N New York Central, and Southern Pacifi Erie - Umball: 
gate receipts to same date since the commencement of the | have given way again, and the statements as to “buyin risen 1 t 


year amounted to £40,267, an increase of £15,900 as com- | control” prev valent a week or two ago seem to have been an. 
pared with last year. The total route mileage operated this | founded. 


pees is 345} miles, as against 28: at the corresponding date | 
t year. 


4 most pr 
Prices are slightly lower than last week for } and the 


UL 


| Atchison, Baltimore and Ohio, Illinois Central, Southem week. 
| Railway,.and Union Pacific. There is, however, an advange | Souther 
i . r ™: ~ { . 7 . as , 
: eierre é tions, 4 
Subjoined are the latest closing prices of the more important | Of 5 2 Kansas City — Prelerred, and smaller risesin | Pacific | 
issues as compared with last week's prices. The making-up | Chesapeake and Ohio, Norfolk and W oan and New York, oa Res 
. | Ontario and Western. Movements in bonds are confined tg | and Kos 
prices at the last settlement are also given for reference d f 2 in Chic: alls Biteiell sii eadeen: of omelets at ference, 
purposes :— “Making-up” | 2 drop of 3 in Chicago, R d, and gains of a point each 


~-Closing Prices~, Rise Prices. |in the sterling bonds of the New York and Canada, ané| Debentt 
Last Week. To-day. or Fall. Jan. 13. Dec.27. Philadelphia and Erie. ' pany I 
Berry Doterred Ordinary oe ha eo" ig ain 71 ale The following are the latest closing prices, &c., of the most ee 
34 C( jee — Me prominent issues :— ‘Making-up” } way <0 
Central London Ordinary - a9 ee 2 Closing Prices—. _ Rise rices. | The f 
ity and South London bh 77 ee Last Week. To-day. or Fall. Jan. 13.Dee.21, | some of 
Great Central Preferred 31 ee , Rbsihene Catt. 00s ecnveseccesss 894 .. 90 .. + lyy.. o. Sf  ; 
Do Deferred a : is Mroberted ....sncccccescee 1023x 
Great Eastern 963 oe f Baltimore and Ohio............ 1044 ; e+ 103) .. 108 | Bombay, F 
Great Northern Deferred ; b* ew Do Preferred .. 9% .. e oo % .. Ke | Buenos Aj 
Great Western * Chicago, Mil.,& St. Paul,C Stk. 1834 is 5S | Buenos A} 
Hull and Barnsley i z- Denver & Rio Grande Ord. Shs. . 423 a » & i Canadian 
Lancashire and Yorkshire ° Do Preferred Shares Sit. = ** +» 98 | Grand Trv 
London, Brighton, &c.,“A”. . Erie Railroad Com. Stock 42 ° ‘ . 1} .. "Do First 
London, Chatham,and Dover. . 4 - 5 ° Do Ist Pref. 74% 
Do Arbitration Preference ae oe f ° 


ore 
22342 
oe 


Do Seco 

Do 2nd ” Do Thir 

London and North-Western. | INinois Central Shares Ta Great Indi 

Louisville & Nashville, C Stock 131 Mexican I 

New York Central Shares 157x Do First 

914 . 2 | N.Y., Ontario, and W. Reg. Shs. 35 Do Seco 
Norfolk & Western Common .. 16 Nitrate 

723 .. | Do Adj’t Pref. 9345 San Paulo 

62 +. | Pennsylvania R.R. $50 Shares. . 793 

443 °° | Reading 3lg Muasc 
se TSG oe 7% | Southern Ordinary 37 1 each 

- 149 .. 1479 Do Non-cum. Pref. 974 Westm 

+. 10 +. 107 | gouthern Pacific 67g. estmi 

- 4p .. 59 .~- 5928 | Union Pacific Shares .......... 1086 oa _ and W: 

S -ref, St tk . ow 

American Railways. —There is, at neunt. very little | Wabeeh ret et Egypt, 


Do 6% General Mort. Certs.. 784 ° 79 se ws Onnen 
interest taken by the public in American railroad securities,| QGolonial and Foreign Railways.—Duiness has ou ttoma 
the bulk of the trading both here and in New York being of | terised the market for Canadian railway securities, and though | ang | 
a professional character. The New York banks are growing a somewhat harder tone is apparent at the close, Canadian | oes s 
stronger, but there still exists a feeling that it may be neces- | Pacific shares are nearly a point lower than last week on | ae 
sary to ship gold to Europe. That seems to be the chief | balance, and fractional declines have taken place in Grand “ peng 
bear point in the situation, but it is sufficient to keep going | Trunk Ordinary and Third Preference stocks. The senior) a ae 

H rues 
sett Ir 
HOME RAILWAY TRAFPIC RETURNS. on the 


i 1S also 
iv. % Receipts for Week s ; 
Revenue ist Half, 1902. |* per Ended Jan. 17. Traffic Qos Aggregate Receipts this Half-year. Aggreente Improv 
Ansam. i 


tal 1 l a 
i= Name of Railway. | this Half-year. ilies Gyn advanc 
Gross | Work- | Fixed =S ‘ 23. nek. § | Pasongera, Ge. | Goods, &e. | advanc 
y sic 5 | e. ee my | aa at 
e -2 oo smieeet Ey | e 1903. | 2902. 1903 1902 90 1902, | 1902 | 190. | and © 
oe oe oe Exe@uisu. y wer ee me My ey wale | * Fs : a bal hes Lipton 
309,743 171,929 74,606 \Barry . idauditik | i oe . “a i a Bn l 5,688 for W: 
47,412, M442 18,129 oh. fl. {Brecon and Merth d 777 j 1,171 3,96 4,227 338 Va 
248,219) 95,607 58,253 a Cambrian .............--. 2051 2444) 4 20 20,655 88 8,717 , 6,520 12,237 The 
Ti Oentral London... 1. | ce ti e° - ‘ oe active 
@0,365' 36,957 68,330 2 City and South London .. 394,305 o. oll 9147 : 


London and South-Western... . 
Do Deferred ‘ . 5 oe 
Metropolitan Consolidated .... z4 ° 1 es 
Metropolitan District oo 
Midland Preferred ‘ 3 oo ae 
Do Deferred ew 
North British Ordinary ........ ° ap 
Do 3% Preferred n ee 
North-Eastern—Consols =e oe 
North Staffordshire 
South-Eastern “A” 
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955,849| 128,983 185,708 3 Furness ........ so 7,805 9, 89) 70 1,840 6,622 6,314 20,313 19,081 935) 25,595 
1637,216|1107,384 597,385 nil. nil. Great Central -.--. 2... 66, 102,783 4 * me * 22! 185,231 
880,460 4 Great Eastern ... . 46,800 42,600 89,400 o| 7 46,692 148,200 145,200 113,600 112,800 | 258,000 1,168 1,16 
3 } Great Northern .......... 37,523) 66,364 103,88? |104,1 77, 40,442 116,403 112}867 186,880 186,819| 302,283, 209,686 1,363 131 
oh Great Western............ 83,300 115,200 i980 20.00 | 5 75 41,139 264,900 285,600 


mites 
+ 
4. 
ck 
if 
Bi 
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323,000 324,300 900; 580,100 2,661 

98, 13 .|Hull and Barnsley 7 ( at al a0 re 670; 23,5% 73 & Allsopp | 

2601,330 1575718 1495,716 4 (Lancashire and Yorkshire 32,892) 63,109 96,001 | 97, 2 ] 107,748, 111,778 173,265 148,570 O13) 230,348 S36 Anglo-A: 

6673, 955 4.305,255 4323,290 4 London & North-Western 91,000 151,000 242,000 247 000 ; 289,000 293,000 421,000 425,000 710,000 0 hae Armstro 

2417,524 |1553,048 1226,142 74 London & South-Western 48,000, 25,400 73,400 74,800 S| 7 151,200, 143,600 73,600 74,100 2 00 976 | Ta British F 

1507,449)} 944,325 867,100 7 \Lon. Brighton & 8. Coast... 33,868. 14,970, 48,838 $0,150) i0 - ; 128,136 122,410, 43,965 43,739, 168,10 ¢ Coats (J 

196,354) 126,158 116,309 8 Lon., Tilbury, & Southend 4,754, 2,047 6,781) 6,425) g 61,690 , 18,529 18,2901 ; Eng. Se 

$7,002; 28,876 29,699 7 |Maryport and Carlisle .... 607, 1,422) 2,029| 2,068 é <a z. ‘. ai Ges Lie 

anor 207,496, 315,908) 24 {Metropolitan .... pact Ata «+ | 26,695) 16,304) Big oa on o os g 3 8 
202,974 | 112'602 129,900 nil. nil. \Metropolitan District .... 8,110 7,905 

5446, 702 |3409, 396 5015,728 i Midland 
6 


Aes 
all 


fogermemnaer= yo 5, 


Po 


ay 
ss 


"28 \ Guinnes 
vay ees.» §6,394,157,247 213,641 (208,450 3 | 174,722 165, 435,212 432,706 934 | 1,378, lea) Harrod 
4340,847 |2859,280 1974,702 6 North-Kastern " 41,298) 111,390 152,688 155,151 S 136,971 749 290,284 285,887, 427,255! 42 25,036 | at . Hudson 
275,692 | 185,067 202,426 North London..... + 6868 i: 1s? 10, BS 1 ee ‘ 7 9, LI wn 50,842) 635 18 imp. Ot 
N. Staffordshire—Rail..., 4, 195 16, 6 ,420 1,629 29, . 5 
465,622) 282,413 265,650 44 4 | {Mom ordsuire y. | cw | 3088) 1,588 ae Siae2 a'ieah | 49,911) 48,106 My 
131,657) 79,584 71,981 54 (Rhymney ....... .. } oat > 5,705; 4,834 ae os * ve 16,814; 13,713 # fixed { 
9089,586/1447,110 648,974 1) 0: }8. -Eastern & Chat " Rail. L, 19,890 71,746 70,745) 0 +) 143,690 137,781 40,041, 41,366! 183,731) 179,147) 
455,042 262,401 334,825 34 13,799 17,276 19,167 140 | 13,254 11,291) 37,930 39,305 49,184) £0,596 
2104,354 1143,825 '1287,685 Caledonian” .... 22,986 44,372 67,358 74,899! 77 . 812,867 860,005 1,257,128 1,296,588 2,100,S95 |2,156,595 87 
873,009 515,694 481,394 (Glasgow & South-Western* 10, 867 27,426, 28,384) 67 , 389,187 400,718! "492,303 °479,168 '861,490| 679,886 = muct 
242,520| 126,327 189,816 Great North of Scotland" 7,767, 8,121; 23 y + te it 232,736| 231,109, 55 nuch 
246,798 ' 156,681) 141,013 nil. n'l. |Highland* ; 6,743 7,909) 14 : 170,330 170,884, 87,719 87,507! 258,040| 258,091 iy desid 
2183,374 |1118,023 1632,225 North British. sanvumntasn 75,132. 75,271, 59! 6589 580 el ss a (2,221, 149 |2,216,684 1, ndieeli 
} BIsh. acm 
ed 39.214 


Belfast and County Down 1,954 2,166! 26 3,305 3,453. ««1,383s«i,956| 688, 5,408 164 and t 
\Belfast & Northn. Counties , 4,570 4,986, 20 20 4,235, 4,860 6,652! 7, 455 | 12,313, 1 we I 
.'Dublin, Wick., & Wexford... we 3,681' 3,704) 26 ms pd a 035; 10,020, 1 Muck 
433,298 | 243, g Great Northern ..... 7,348 14,812) 15,216) 27° 3% 258 23,166 23,256, 19,825 20,356 991! 43,612, 53 
Great Southern & Weste rm ) 10,203. 20,143, 20,312) 19 


9 o g 34 29,910 30,120) 29,515 28,305 5 | 56,615 1s ot—o 
_\Midiand Great Western .. 3,739 5,231 8,970 8,782! 18 16' 11,727 925 6,735 «8,325! 13,717 13,380! 20,452! 2 — there 


* From August 1. mark 
Smal 


} Deer 
_ COLONIAL, POREIGN, AND _AMERICAN > RAILWAYS. East 


Sere 


butior 
proba 
for re 


My 
x 


= r i . Ged 
} z Receipts. | Total Receipts Receipts. Total Receipts. . 
a | 1003. | 1602 “1903 | 1902. 


b Receipts. Buff 
“ 7 « Name. 
i 1903. | 1902. 1903. {| 1902. 
QoLeniaL 2 £ ForRIGN.—Con. 


"7903. | 1902. mF adva 
£ £ £ £ 2 £  \AMBRICAN.—Con. | = 
Bombay, B.,&C.1.Jan.17, 22,800 20,266 62,533 52,600 B.A.& RosarioaJan.17) 53,760 47,900 110,780 107,391 Cinn. ‘Southern .. Nov. 
Burns ../Dee. 13 13,625) 12,102! 336,895) 316,812 C.Urng.of MVid 17 8,57) 7,785 192,522, 186,218) Denv.& Rio Grande | Dec. 
Oanadian Pacific... Jan. 14) 148,600) 125,400/4,801,200 4,224 400 Costa Rica... 17 6.891 4,369 13,629 ee all Nov. 
East Indian 17, S3,738 91,266 219,000 225,600 East Argentine Dec. 13 1,301 S0l 38,752. 36,868 Illinois Central... . | Nov. 
@.Trok. of Canada 14 118,975, 106,296, 257,090 203,508 Entre Rios .... Jan. 1) 2,580 2,910 45,475 46,978) Louisvi. & Nashvle. Jan. 
Gt. Indian Penin 17) 77,386, 66,036) 182,815) 174,171 La Guaira & Car'Dec. ¢ 1,162 1,825, 60,583. HO Missouri, Kansas. . 
jan Midland 17\ 22,766 i . 38,638 Leopoldina .....Jan.17 12,778 22,445 29,845 40,829) New Orleans, N.E. 
; podine 17| 19,067 i A 246 Mexican ..... 17 $108,800 95,400 260,600 257, 300 Norfoik & — - 
South Indian . Dec. 20) 18,457 39 316,240 Mexican Natnal Dec. 21 g154,164 154,381 4,507,172 3,461,284, North Pacific...... _ Nov. 
aa 20, 11,506 4 Si 256,310 —oaeaage , = 26,253 8,691 272,865 228,219 eyes. ... Oct. 
IGN. oman ......Jan.1 4,337 919 } 1 e : 
er Gt eee Jan = ey ete ba 7m a AMERICAN. , “ — “ia Phindetniae Frc aoe. ’ ” 1 
Ayres Western S 23a ? Ala. Gt. Sthern.|Dee.2] 10,434 9,263 253,493 236,495| Souther Jan. 7 140,400) 133,400} 
B, Ayres & Pacitic 17) 11,625 ; 24,337! 293.302 Chic. Mil. & 8. P. Nov 878,156 ase 4s 4, 254,833 4, O76 908 Wabash. — Dee. 31 ‘ite S54) 105,561 2,108 


Iwo weeks. a Including receipts of the Centra! Argentine Railway. “4 
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stocks, however, are slightly higher. Indian railways 
show continued strength, Bombay - Baroda having put 
on 2 points more, and a similar advance is shown in Delhi 
Umballa-Kalka stock. Several debenture issues have also 
risen 1to2. Among Foreign railways, Brazilians have been 
most prominent, Villa Maria Second Debentures being 6, 
and the First Debentures and Preference 1 higher than last 
week. Advances have also occurred in Leopoldina and 
Southern Brazilian shares. Argentines show irregular varia- 
tions, Argentine North-Eastern and Buenos Ayres and 
Pacific being lower, while there is an advance in Cordoba 
| and Rosario Preference, Buenos Ayres Great Southern Pre- 
| ference, and in Buenos Ayres Western and Cordoba Central 























Debenture stocks. 
any have moved up on the settlement of the claim 
against the Chilian Government by the payment to the rail- 
| way company of £30,000. 
The following shows the net movement on the week in 
some of the principal issues:— “ Making-up” 


Westminster, City and Midland and Metropolitan (of England 


The shares of the Nitrate Railways Com- | 


/—Closing Prices- Rise Prices. 
Last Week. To-day, or Fall. Jan.15. Dec. 27. 
i Bombay, Baroda, &c. .......... 1564 ww «=(SBROCCww + OD oe JES. 146 
i Buenos Ayres and Rosario Ord. 73 ee 73 és os: aa et a we 714 
i Buenos Ayres Great Southern.. 136 .. 136 . a ce te « 1S 
i Canadian Pacific, Shares ...... ee) Sy i M2 
i Grand Trunk of Canada Ord. .. 164, .. > a js-- 5% .. toe 
i Do First Preference.......... 109 na = a ore 1084 .. 107 
i Do Second Preference ...... a . & rot Be Re 84 
i Do Third Preference ........ 455 ee 45h «ww — Fs GR. 44% 
Great Indian Peninsula B...... 22 a 22 ° «co oo SAR ve SF 
Mexican Railway, Ordinary .... 16 ee 152 0 — Fee 16 164 
Do First Preference.......... 62 ee 61 -— 1 ow 6h. 63 
j Do Second Preference ...... 23 és 228. — fre Pha. 2 
| Ein: vinasinateiiarneteots 7% ° 8 oF a re 
i SGD” sxtisecncewksnnes aks 165 oo «= ee -. -- 164g -. 1645 
Muscellaneous.—i-nglish Bank shares are firm, rises of | 
Leach being marked in Capital and Counties, London and 
| 


1 
and Wales). Higher prices are also recorded for Bank of 
Egypt, Bank of New South Wales, 
Ottoman. Breweries are in some demand, Guinness’ stock 
| 


Staines Brewery, Bass Preference, Showell’s Preference, 
| Watney, Combe, and Co., Ohlsson’s Cape Breweries, and 
several American Breweries. Hudson’s Bay shares are firm 
tH at 37, Rhymney Iron shares are a fraction lower, while 
| Guest Keen Preference, Yorkshire Iron Prelerence, and Con- 
sett Iron have advanced. Gas Light and Coke has risen 
on os dividend announcement. 
| 1S also 2 


> 


Imperial Continental Gas 
higher, and several Electric companies’ shares have 
improved. River Plate Fresh Meat shares have further 
advanced from 25 to 29. J. and P. Coats shares show a good 
advance, and improvements have taken place in John Barker 
and Co., Foster, Porter, and Co., Hotel Cecil Preference, 
Lipton and Welsbach Preference. Luwer prices are given 





































: lor Waring and Gillow, London Pavilion, and Eastmans. 

: The following are the prices and variations of the more | 

a) active shares :— 

rj MISCELLANEOUS. 

4 Closing Prices, Rise , Closing Prices. Rise 

: Last To- or | Last To- or 

. . Week. day. Fall, | Week. day. Fall. 

3 lsopp Def......... 16 ..16 .. .. | Limotype Def...... Bhce Bbroe os 

=| Anglo-American Tel 494 .. 49... .. | Lipton ............ ltk.. yee. 

= mong teseeees 2g... 2% ..+ 4 | Lon. &County Bankl044 ..105 ..+ 3 
. tish Elec.Tractn, 123 .. 123 .. .. | Lon. & West. Bank 654x.. €44 ..4 4 
ae and Py .. 4%... 4¢#..+ gy! Lon.Genl. Omnibus 90 .. 90 .. .. 
Ger Lens Cotton 4.. 4.. .. | §.AfricanSupply,éc. 44... 44 ..— } 
ont ight, &c...... 87 .. 89 ..4+2 | Vick’rsS'ns&M’xm 25.. 24.. .. 
Fenees Ord... -560 ..570 ..+10 | Spiersand Pond .. 104... 103... .. 
Berets Stores... 4 1. 4i.e a . 8. Steel Corpn... 38% .. ooh 
= son's Bay...... SE cores as Ph xcaacnne 89x .. 89}x .+ 3 
mp. Ottoman Bank 14 .. 144 ..+ 4 | Welsbach Ord...... ee ae 


Mines.—The announcement that Mr Chamberlain had 
bution | 
probable 
for relic 
a < little, and we will be content.’ But when this 
aaibeet tt was attained, and, moreover, the demand was 
ao to - moderate, prices at once began to fall away, 
ae ee has been more or less ragged all the week. 
of—of th ; life een ane taxation question being disposed 
eg cimicuities of the labour problem, and, on balance, 


is an almost snk ; 
aaetns general, though small, shrinkage in 


iad, as usual, the contrary effect to what seemed 
- For the demand of the market has always been 





\S2GE2y BRSRE BASeoeurere se” 

































fixed the amount of the Transvaal loan and the war contri- | 


‘f from suspense. “ Let us know what we have to pay, | 


| 
| 
| 


Natal Bank, and Imperial ! 


being 10 higher, and advances have occurred in Ashby’s | 
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Perseverance, however, have developed strength, and are 


higher than last week. 


Great Fingall and 


Associated show an 
5. 
i¢? 


Kalgurli have risen 


advance of +3. 
and smaller 


advances are marked in Associated Northern Blocks, Ivanhoe, 


and Oroya Brownhill. 


Lake View, however, 


have fallen +#,, 


and Horseshoes, Great Boulder, and Sons of Gwalia are each 


quoted lower. 


West Africans are a fraction higher in several 


instances, on favourable borehole reports. Indians are steady, 


and Copper show a little improvement. 
at 434, and Tharsis show 


Rio Tinto are } up, 
a fractional improvement. 


SovutH AFRICAN, 
Closing Prices. Rise Closing Prices. Rise 
TRANSVAAL Last To- or Last To or 
Goip Mixes. Week, day. Fall. Veek. day. Fall. 
a 73 7a ..—%* Deep Levers (Con.) 
RE ev chante sv 40s 8: 8 ..— + | New Steyn Estate... 4 348. .— + 
Aurora West United 1);.. 14 ..— gy! Nigel Deep ........ oa ee 
Banties Consolidtd. 14... 1)4..— g)| Nourse Deep ...... & .. § ..—? 
| Bonanza .......... 62.. 6 .. .. | Rend Miimes ...::. lly... 1k ..— & 
Buffelsdoorn Estate 1 ik fs | Rand Mines Deep.. 3i#.. st —? 
City and Suburban 6] .. 6% -- | Rand Victoria...... 34... Mm. FH 
a 233 2:1..— 4 | Rand Victoria East 14 .. 13 ..— } 
Consold. Main Reef 2% 2+5..— #; Robinson Central... 4;5.. 44 - tt 
Croesus (New)...... 14... 1 —~da Do Deep (New).. 53 .. 5Sch..— & 
Crown Reef........ 173 .. 173 . | Roodepoort Central 2f;.. 28 ..— 4 
Driefontein wave Oss ‘Ste = Rose Deep .......-. % .. W..—-? 
Durban Roodepoort 6)< 6s .. | Simmer & Jack East 343.. 32 ..— ¥ 
East Rand Prop. .. 8% .. 8% 3 Do West ........ Ge 4 ..— & 
eo eee 24% .. 24% - | South Geldenhnis.. @.. 32 ..—4 
TE apwidéinenea Ti Ts,..~ } | South Rose Deep... 3:.. 3 -—i 
Geldenhuis Estate 7?;.. 6/%..— % | VillageDeop ...... 6¢.. 5% 3 
ae 32 3 ..— & | Witwatersrand .... 4; 4 — tn 
Glencairn Main Rf. 24 Rrs..—- 
| Glynn’s Lydenburg 2; Rt . d 
| Goch (New) oe Sde.i ate -* Lanp, Dramonn, &e, 
| Henry Nourse .... 93 .. 93..—4% 
Heriot (New) ...... 732 72 ..—% | Anglo-French Expl 42... 4%-.— 4% 
SS a icarkcgGeah 64 64 ..-- & | Anglo-French Land 1g... 18 and 
Jampers .......“. WY 42 .. .. | Barmato Consolidtad 34... 3h... .. 
| Kleinfontein (New) 2; yah -& | Cons.Gold Fields... 8}.. 8 . + 
oO 74 i —2 Do 5% lst Deb...106 ..106 a 
Laneaster ........ 2: 2% -- | De Beers Def...... 22h .. 228 ..4+ 3 
Lancaster West.... 24 2% ms BO BRU «cesnces 19% .. 19% ri 
| Langlaagte Mstate.. 43 .. 4/ ie Do 5% Deb. ....105 ..1054 ..+ 4 
| Langlaagte Block B 14;.. lyh..— 3 Do 44% Exp.Deb.102- ..102 a 
Luipaard’s Viei.... 24 22,..-— 2 | Exploration ...... Ting” -& . 
May Consolidated... 47... 444. ts Goerz (A.)& Co..... 3.. 34 ..—- & 
Meyerand Chariton 63 .. 6) ..—% | Henderson’sTrnsvil. 2 .. 2 me 
Modderfontein .... ll4,;.. 103} ..— | Jagersfontein (New) 27% .. 27} wa 
Do Extension Séq.- Syy..— & | JohnnsbrgCons.In. 34x.. 3hx..— } 
DE Gictilessenens 3m... Se. Do Estate ...... th... lb ..— fy 
| North Randfontein 2 .. 2 ; Do Water ...... A... 1g..— 
| Porges-Randfontein 2/;.. 24 ix Mozambique ...... ya.. 1$..—-3 
Primrose (New).... 4% .. 44 .. New African -- Seg.. 2¢4..—% 
Princess Estate.... I%.. 1 - dy Segqne tenes. | SS 
; Randfontein seve. ae 3+ -#  RobinsonS.A.Bnkg. 1#4.. 144.. 
Rietfontein (New).. 2; 22 i §.A.Gold Trust .. 8, Tk ..— ¥ 
Robinson DeVilliers 11} .. 11 ~ 4 | TramsvaalCoalTrst 5% .. Srk..— #5 
Do Randfontein.. lfy.. Li ¢s' Transvaal Consolid 5, .. 5%. 3 
Roodepoort United 4 + .. | Trans. Est. & Devt 25... 2 ..—% 
Salisbury .......... ess & -. | Transvaal G’ldfield 24 .. 23 ..—4% 
DEN is cckcewnsec lé&.. yh _ 
Simmer&Jack Prop. 1}3 lg ..— oy 
Transvaal Gold.... 24 .. 2%..— 4 RHODESIAN. 
THORREEP . £0 kecedss 6... Sh .—?4 
| Ve BR occas. ive: Cae OS yh 
Village Main Reef 9 .. 9 .. .. | Bechuanaland .... 14§.. 1#§..— 4% 
| Vogelstruis ........ Re... Me $1 DR oc acccvscas lfy.- 1 ..— 
Wemmer .......... 13yx.. 13}x..— 3 | British S.A. Chart@. 34... 3%..— % 
West Rand ........ 25.2 2 ..— ty Do 5% Mort. Deb.1074 nen -- +1 
Wolhuter Gold .... 54 .. 5g. 4 | Chicago-Gaika .... le .. 1g ..— 3% 
| Worcester ........ Se cc Bio RT GE a xs oceoeee lg... 13..—§ 
Globe & Phoenix .. ae ° at + e 
. Lomagunda Devt... 475.. 4:5..— 
Duar Lasvess. MashonalandAgncy 2%.. 27%-. -. 
Angelo Deep ...... 3¢3.. 22 ..— 4| MatabeleGld. Reefs 2}4.. 23 ..+ %& 
Crown Deep ...... 5 .. 15 es Do Mines........ #4... fs: ew 
Driefontein Deep.. 22... 22 -4 | Rhodesia Goldfields 14... 15 .. 
Durban Roodepoort 34... 3% ..— 3 Do Limited. ..... lyy.. a — 
Ferreira Deep .... 74... 7 ..— 3 | Do Expl. & Devt. 65.. x..— 
Geldenhuis Deep .. 114 .. 114 | Rice Hamilton .... 53... 53. 
Glen Deep ........ 5 .. & —~} | Selukwe Gold...... 2t .. Be-.— 
Jumpers Deep .... 48.. 43 ...— 4 | Tanganyika Cons.. -» 21 —% 
re 3f;-. 375 4 V.V.Gwanda...... lt... lh. 
| Knight’s Central .. 34 .. 33 -~* | West Nicholson.... 2 .. 2... .«. 
Knight’s Deep .... 4%... 45,..— gg) Willoughby Cons... ly. H-.—& 
Langlaagte Deep... 32... 34 ..—% ' Gambesialxploring 5tq.. 5) ..— * 


| 
| 
| 


Closing Prices, Rise 


WEST AUSTRALIAN. 


Closing Prices. Rise 


Last To- or Last To- or 

Week. day. Fall. | Week.- day. Fall. 
Associated Gold.... 2,%.. 2% ..+ ym Kalgurli ..........- 4hx.. 4fgx-. + rh 
Associated N.Blocks 3j.. 34 ..+ 9; Lady Shenton...... IS-+ (T+ + 
GldnHorseshoe Est. 104.. 1044..— ¢| Lake View Consols S%.. 3g --— fs 
Great Boulder M.R. }).. 2 ..— ¢| Lond.&W.A-Expin. f%.- th--+ 8 
Great Boulder Prop»22/3 .. 22% ..+ /3 Oroya Brownhbill .. 34 .- 3h -+ ts 
Great Boulder Per. 11g .. 1144..+ ~| Peak Hill.......--- is - lk .—#B 
Great Fingall Cons. 73 .. 7¢%..+ 7; SonsofGwalia .... Ip... 1B... +» 
Ivanhoe Gold Corp. 8y.. oan # W.A.Goldfields .. ¢#-- f8-- -- 
Ivanhoe South Ext. 1j .. Iry..+ %& 


Closing Prices, Rise | 


West AFRICAN. 


Closing Prices. Rise 


values. It is in ne Taam. Sime Last To- or 
= small fractions. Rand Mines — fay Rates. cornea oe Week. day, Fall. | Week. day. Fall. 
Deep have lost 2 Mines are +; Gown, at I1f, Village | aiheabah Concess 4... §.-. .. | Gold CoastAmalgd 64 .. +4 
{ ek med # é and there are falls of fe to in Driefontein, | Ashanti Consols, 1/- tem. épm.. .. | Gold Fields — 33 —— 
ol Gednid Rebiesea Tee Deep, Ferreira Deep, Knight's, | Shanti Sanee Ths. dys + ae pttge. i. b+ i 
Buffelsdooee aan Transvaal Gold, and South Rose Deep. | British Gold Coast 243.. 2+ }'| Wassau.......---+- 6j .. 6 “34 
“. advances De eee Mares alone show fractional | Panu gonsolia: 10/- fe. H+ 8) We A. Gold Trast.. $8. 2+. +25 
si a unchanged. while S are the turn better. Jagersfontein are | : ois axe} NEOUS 
a relapse = RI os most of the smaller diamond shares have | cites ee Closing Prices, Rise 
a ‘allies: Charen have been dull, in sympathy with Last To oF Last To- = 
i Bas the “bea are merely the turn worse, at poe wae 7, Fall. Nundyaroog a oe 
ss . a. reuria Tanganyikas have lost 2}, at 21; | Broken Hill Prop.. 32/ ..32/ :. :. | Ooregum .......... 1 .. Lie te 
us eelong, Rh on small declines in Chicago - Gaika, | Cape Copper ...... 23.. 2.. -. PRO oserrens |S oo Boe os 
oe ie a odesia Exploration and Develo ment, V. V Champion Reef.... 6gx.. 6jx-. -. | Rio Tinto Def...... -» 43h ..+ 9 
Ne anda, and Zambesia Exslod Pp ’ + | Coromandel ...... co) feeet & | Therwis........-006 Bee a: 
nd Matal,. 4 Exploring, Globe and Phcenix, | Mason&Barry(£l).. i" Shiv os | WE cesccccccsce Sise e+ 
is tabele Gold Reef : $ 
. e ’ cac ee Beio Je 00 1 r ee oe 
e estralian 1 eefs, have cach gained a fraction. The seen Legal ( 2yx.. 23x Wel God date $5- 1. --+ 
n market has again been uncertain and irregular ioens a "si 4 be st oo co | WSHRORMGT...c0000 Bee Bee oe 
= LL 
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DIVIDEND ANNOUNCEMENTS. 























! | 
\Dividend % per t= | Corres- 
Annum, | g3 4 ponding | 
Company. | Period. To. | | see — 
In Final. AS | Year. 
Belfast and Northern 
Counties Railway ..|/Half year Dec. 31 oe id -c0 I 54 
Bryant and May Pref...|/Half year Dec. 31 ee 14 °° 14 
BaronCigarette Machin¢ 2° “s oe eee, -* ss % 
Bristol United Breweries Half year Dee. 31 ee 174 ee 17% 
Carlisle and Cumber-' 
land Banking ...... \Half year Dec. 31 oo. oa 19 19 : 
Cannon Brewery ...... os - 14 12 ss 
Eis .ictericnecas a 2 ee 20 ee 20 
Financial Times ........ Half year Dec. 31 se 10 | 1% “| 
Gas Light and Coke....|/Half year Dec. 31 ‘a 4h5| 4a 435 | 
Great Northern Railway . ial | 
oS ery (Half year Dec. 31 7 62 ee 6} 
London Road Car ...... jHalf year Dec. 31 - SE ges7 3 
eng ere ‘nt, es 20 % se eee. ee 
Lon., Chatham. & Dover) 
Railway Arb. Pref ..|Half year Dec. 31 ee eo 44 
Lon. & South-Western, | 
NE ccabétcasons \Half year) Dec. 31 et: oe. 8 ee 7k 
London, Tilbury, and! | { 
Southend Railway..'Half year) Dec. 31 - 8 i .. 8 
London and India Docks) Year | 1902 o a 4 14 


Mt. Zeehan (Tasmania) } 


Silver Lead Mines... Year (| June 30 ~e 4a po 8a oe 


Mercantile Steamship..|- Year a . | 15 
Metropolitan Railway..|Half year, Dec. 31... 23 =e 23 
Midland Great Western | 

Railway of Ireland..|Half year) Dec. 32 a | \ae | 3 
Nelson Bros............ a . oe 94 9 
Royal Aquarium and t 

Summer & Winter 

Gardens............ | Year a oe en ee 5 24 
Selukwe Gold Mining .. ee 5 ae SD | se - 
St James’ and Pall Mall) 

Electric Light...... Half year Dec. 31 os 19 144) 1% | 
South African Gold 

| Year Dec. 31 ee Ss 50 | SO 
Union Marine Insurance sl a es 19 | Ih 15 
WES iguvioevetiesedt Half year Dec. 31 a ok we a 10 
World MarineInsurance|’ Year | Dec. 31 _ 2 10 | 5 
Waterloo and City Rail- 

WET icnaseontyénsnse Half year' Dec. 31 ' .. 3 pose | 3 


e 
Potices and Reports. 
RAILWAY COMPANIES. 

BELFAST AND COUNTY DOWN.—The directors recommend a | 
dividend at the rate of 6 per cent. per annum for the half-year, | 
carrying forward about £5,000. The result is the same as that 
announced a year ago. 

CENTRAL LONDON.—The directors recommend a dividend on | 
the ordinary and preferred stocks for the half-year ended Decem- 
ber 31st at the rate of 4 per cent. per annum, and a distribution of 
4 per cent. on the deferred stock for the year 1902, placing £10,000 
to reserve and leaving {27,717 to be carried forward. A year ago 
the balance forward was £5,870, after paying dividends at the 
same rates as those now proposed and making a similar transfer to 
reserve. 

CITY AND SOUTH LONDON.—The report states that the net 
revenue account shows an aggregate total of £49,676. After 
making provision for the debenture stock interest and the transfer 
to the renewal fund of £2,000, a balance remains available for 
dividend of £37,044. Out of this sum the directors recommend | 
that the full dividend of 5 per cent..per annum be paid on the 
preference stocks;-1891, 1896, and rgo1, and that a dividend at the 
rate of 34 per cent. per annum be paid on the consolidated ordinary 
stock for the halt-year, leaving a balance of £1,258 to be carried 
forward. 

GREAT EASTERN.—<An analysis of the half-year’s accounts gives 


the following results as compared with the half-year ending 
December 31, 1901 :— 





Ine. or Dec. 


























Second Half-year of in 
1902. 1901. 1902. 

£ £ £ 
Gross traffic receipts.. 3,175,968 ....3,120,664 .... + 55,304 
Working expenses .... 1,874,765 (59%) 1,857,133(59'5%) + 17,632 
Net revenue ........ LL@S ....1263531 .... + 37,672 
Balance broughtforwd. 11,844 .... 9418 .... + 2,426 
Miscellaneous receipts 6,714 .... 7,139 .... — 425 
1,319,761 .... 1,280,088 .... + 39,673 
Deb. and pref. charges. 876,174 .... 890,696 .... — 14,522 
Available for ord. div. 443,587 .... 389,392 .... + 54195 
Div. on ord. stock .... 364,869 (43%) 329,244 (43%) + 35,625 
Bal. carried forward.. 78,718 .... 60,148 . + 8,570 


The directors have the satisfaction of reporting that the increase 
of £52,040 in the traffic receipts has been earned, notwithstanding 
a reduction of 142,773 train mi.es. This reduction is owing to the 
use of the more powerful engines, capable of hauling larger train 
loads, referred to in the report of January, 1902. The purchase of 
the Northern and Eastern Railway, as authorised by the pro- 
prietors and sanctioned by Parliament, has beencompleted. This, 
however, will entail no additional burden on the proprietors, as the 


rent hitherto paid for this as a leased line will in future be repre- 
sented by debenture interest. 
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_has been again a substantial saving in the coal bill, amounting to 
| £15,432. The directors have, however, thought it advisable to 
| spend a greater sum on the repairs and renewals of both locomotives 


[January 24, 1903, 


LONDON, BRIGHTON, AND SOUTH COAST.—The accounts fo, 
the half-year ending December 31st show the following com. 
parisons with the corresponding period of 1901 :— 





Inc. or 
December Half-Year. Dee. in 

1902. 1901. 1902. 

é 013 1 136 915 ~ 

Gross traffic receipts. ... 1,796, -»-+ 1,756, sve4  +59,098 
Working expenses .....- 981,301 (54-79%) 967,202 (55-79%) +14,099 
Net revenue .......- o« S16,712 ...0. TEBR73 .... +44.999 
Balance brought forward 20,268 .... 8,525 .... +11,943 
Miscellaneous receipts .. 2,630 .... 7,475 — 4845 











785,513 














837,610 ... wees +52,097 || 
Deb. and pref. charges.. 444,414 .... 441,695 .... + 2,719 
393,196 .... 343,818 .... +49,373 
Available for ord. div. .. ee eee 14,144 .... —14,144 

Int. on instalments of 

ordinary stock.... 395,196 .... 329,674 + 63,522 
| Ordinary dividend..... . 364,157 (77%) 304,416 (7%) +59,742 
| 29,039 .... 25,258 + 3,781 


The dividend makes 5§ per cent. for the whole year, and enables 
the payment of £3 per cent. for the half-year on the preferred 
ordinary stock (making 6 per cent. for the whole year), £4 15 per 
cent. for the whole year on the deferred ordinary stock. There 





and carriages. 
LONDON AND SOUTH-WESTERN .—The directors recommend a 
dividend for the half-year ended December 31, 1902, at the rate of | 


| 8 per cent. per annum on the original ordinary stock, the full divi- 
| dend at the rate of 4 per cent. per annum for the half-year on the | 


preferred converted ordinary stock, and 2 per cent. for the whole 


| year on the deferred converted ordinary stock. The dividends of 


8 per cent. on the original ordinary stock and 2 per cent. on the 
deferred converted ordinary stock compare with 7} per cent I 
18 per cent. respectively for the corresponding periods of gor. 
The balance of net revenue carried forward is £31,544, as against 
£24,200 at this time last year. 
~ LONDON, TILBURY, AND SOUTHEND.—Subject to audit, the 
directors have decided to recommend the payment of a dividend on 
the ordinary stock for the past half-year of £8 10s per cent. per |! 
annum, carrying forward a balance of £12,904. The dividend for || 
the corresponding period of 1901 was at the rate of £8 per cent. 
per annum, and a balance af £11,853 16s 8d was carried over. 
SOUTH-EASTERN.—Subjoined is a comparative analysis of the 

















accounts :— 
Half-Year Ended December 31, Inc. or Dec. 
1902. 1901. in 1902. 
£ £ £ 
Revenue from joint com- 
mittee ....... rr 519,706 — 4,215 
Other receipts ........ 179.587 .... 168,172 .... +11,415 
Balance brought forward 19,566 .... nil. eeee = +19,566 
714,646 687,878 .... +26,768 | 
Rents, salaries, &c...... 25,815 18,096 .... + 7,719 
688,831 .... 669,782 + 19,049 














Deb. and pref. charges.. 477,598 .... 464,391 +13,207 

Available for div....... 211,233 .... 205,391 .... + 5,842 
Ordinary dividend .... 200,861(4%) 200,861 (4%) ee 

Carried forward....... . ee asec 4,530 + 5,842 


The dividend represents a distribution at the rate of 8 per cent 
er annum on the preferred ordinary stock, but no dividend can 
“ paid upon the deferred ordinary stock for the year 1902. _ 
SOUTH-EASTERN AND CHATHAM.—-The managing committee 
have issue the joint accounts, from which the following summary 
is compiled :— 


Half-year Ended December 31, Inc. or Dec. 
1902. 1901. in 1902. 
£ £ £ 
Gross revenue ...... 2,472,657 2,400,315 . + 72,542 


Working expenses .... 1,536,773 (621%) 1,474,276 (61-4%) + 62,497 
935,884 .... vss > a 








926,039 
Miscellaneous receipts mee Sens 4,290 ... 








"939,878 .... 930,329 .... + 9549 
Less interest on capital 
expenditure ....... . 66,162 .... 49,472 .... + 16,69 
873,716 .... 880,857 .... — 714 
Amount divisible as 


follows :— 
S. Eastn. Rail.Co.59% 515,492 .... 


519,706 .... — 4,214 7) 
Lon. Chat. Dover 41% 358,224 


4 
.. 361,151 ....— 2987 


| 


873,716 eee 880,857 ons 7,141 
BANKING COMPANIES. | 

AUSTRALIAN JOINT STOCK. —The half-yearly meeting was held 
at Sydney, and the profit of £3,463 was added to the balance from | 
last half-year, making £26,166 to be carried forward. 
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BANK REPORTS TO 


Net 


| Profit. 


£ 


Bradford Banking ..---++- eeneeud | 
Bradford District 
British Mutual......--++++- ek ukid cl 
Carlisle and Cumberland ......++-- 
Craven 
Halifax Joint Stock......- Koneusuenl 

Hibernian 

ancaster 

a and Westminster........ | Half-Year. 
London Trading Half-Year. 
Metropolitan (of England and Wales); Year. 
North and South Wales Year. 
North-Eastern Half-Year. 
Parr’s .ccocccacccccccccseseccesocs | Half-Year. 
Provincial of Ireland 

Sheffield Banking 

Stamford, Spalding, and Boston ....| 


4,625 
10,212 
42,961 

1,455, 
15,853) 
23,240. 

3,638) 

105,387| 
14,525) 

3,839 

3,032) 
57,809) 


Year. 
Year. 


eee eee eee enews -) 
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53,898) 
18,364| 
; 8,106 
ae 20,096) 
| 16,722) 

36,008. 
23,194! 
77,924) 
211,923 
973 
100,688) 
139,095, 
25,104) 
196,378) 
43,2751 
66,775) 
40,729) 
177,482) 
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DECEMBER 31, 1902. 


: Fe Appropriation. 
‘Amount | 
| Avail- | 
‘able for | 
Distri- | 
_ bution. | 


Dividend. Corresponding 
Carried to | Period, 1901, 
| Reserve, Balance: —————_————— 
Absorb- Deprecia- Forward 
ing. tion, &. 


r 

Cent. 
per 

Annum. 


. et 
57,969, 113 
24.746, 105 

9823 5 
20,983 19 
22.291, 15 
39,931, 112 
27,819' 5 
88,136) 257; | 

254,884 15 
2,428) 5 
116,541 133 

162,335 16 
28,742) 1234 

301,765 21 
57,810 12 
70,614, 15 
43,761, 10 

235,291; 12 


Net (| Divi- 
| Profit. | dend. 


a eS 
49,738 113 
17,536 103 
7,686 5 
19,162 19 
17,745 15 
35,970 
22,458 
77,373 
204,044 
836 
98,819 
114,385 
23,920 
164,059 
39,639 
66,934 
40,081 
111,518 


£ 
2,595 
6,471 
1,823 
1,983 
5,541 
4,334 
4.319 
11,136 
34,884 
1,469 
18,834 
24,022 
4,486 
102,373 
15,410 
7,003 
3,302 
| 59,003 


£ 
5,000; 


} 


£ 
*50,374 
mae a 
3,000 5,000 
19,000 .. 
15,750 
*35,597 
12,500 
77,000 
210,000 
709 
*73,118 
*125,484 
20,756 
179,392 
32,400 
60,611 
| 29,459 
| 141,250 








Union of London and ‘Smiths 


* Including Income-tax. 


ed 
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BANK OF EGYPT.—Subject to the passing of the accounts by the 
auditors, the directors have decided to recommend the payment of 
the usual dividend of 9 per cent. for the year ended December 31, 
1902 (of which an interim dividend of 3 per cent. was paid on July 
25th last), also a bonus of tos per share, leaving £6,509 4s 8d (after 
adding £10,000 to the reserve) to be carried forward to the next 
account. 

BANK OF VICTORIA.—A cable advice states that the net profits 
for the past half-year, ended December 31st last, amount to 
/ 33,715, and that at the next meeting, to be held in Melbourne on 
February 3rd, the directors propose to declare dividends at the 
rate of 5 per cent. per annum on the preference shares and 34 per 
cent. per annum on the ordinary shares, also to carry forward 
£14,360. 


BOLITHO, WILLIAMS, FOSTER, AND CO. (CONSOLIDATED BANK 


OF CORNWALL). — Quarterly belance-sheet at December 31st 
sho 
1901. 


300,000 
302,500 
5,378,074 


546,683 
2,138,547 
3,130,119 

65,225 
eoee S,SCOGT4 
COMMERCIAL BANKING COMPANY OF SYDNEY.—Telegaphic 
advice has been received that, at the half-yearly meeting held in 
Sycney, a dividend was declared at the rate of 10 per cent. per 
im, and £26,846 was carried forward. The reserve fund 
mains at £1,010,000. 
COMMERCIAL BANK OF AUSTRALIA.—Telegraphic advice has 
been received that at the half-yearly meeting, to be held at Mel- 
bourne on February 5th, a dividend: at the rate of 3 per cent. per 
annum will be declared on the preference shares, £7,000 will be 
arriéd to special assets trust reserve account, {29,687 trans- 
a , Special Assets Trust Company, Limited, and {29.730 
rwarc 

LAMBTON AND CO. (NEWCASALE.ON-TYNE).—Balance-sheet :— 
--——December 3lst.———, 

1902. 1901. 

£ £ 

724,972 .... 685,674 
4,285,544 .... 4,586,064 
2,211 2,598 


1,377,138 2,013,042 
648.507 


616,791 
2,848,203 2,552,805 
91,878 


91,698 
Total . its... iedéwesdine 4,965,727 .. 


-- 5,274,336 
_/UNDON AND WESTMINSTER.—The principal items of the 
aance-sheet are subjoined :— 


ws = 


Paid-up capital 
teserve fund 
Deposit and current accounts 


711,237 
2,166,469 
2,939,523 

64,689 


Cash in hand and at call 

Investments 

enone. Tne OR. ot a os cas coneon 
Premises 


pital and reserve 
urrent and deposit accounts 
acceptances 


unvestments . 

ash in hand and at call ............ 
Advances and discounts .. 

ank premises and acceptances 


-~——-December 31.——., 
902. 


. 


“pital paid up 
a surplus fund 
nt accounts an i 
ash in hand and “oe sta 
loney at call and notice ...., 
> vernment securities 
‘scounts, loans, and advances . des 


2,800,000 
1,600,000 


15,022 


LONDON AND COUNTY.—The directors have decided, after 
making provision for bad and doubtful debts, adding £50,000 to 
the reserve fund, and writing £30,000 off premises account, to 

| declare at the meeting to be held as usual on the first Thursday in 
February, a dividend of 10 per cent. for the half-year ending 
December 31st last, together with a bonus of 1 per cent., both free 
of income-tax, leaving a balance of £86,728 15s 11d to be carried 
forward. 


NATAL.—The London manager has received cable advice from 
the head office at Pietermaritzburg, to the effect that the directors 
have decided to declare at the annual meeting of shareholders, to 
be held on February i2th, a dividend at the rate of 12 per cent. per 

| annum, with a bonus of 2 per cent. (making, with the interim divi- 
| dend paid in August last, 14 per cent. for the year 1902), to add to 
reserve fund, £16,178 (making that fund £250,000), to pension 
fund, £6,000, carrying forward £17,521. 


| NATIONAL DISCOUNT.—The report states that, after making 
| provision for bad and doubtful debts, the gross profits for the half- 
| yearended December 31st amounted to £93,093, which, with £7,347 
| brought forward, gives a total of {100,440. After providing tor all 
charges, including income-tax and directors’ and auditors’ re- 
muneration, and reserving £38,539 for rebate of interest on bills 
not matured, there remains a net profit of £49,778 for appropria- 
tion. It is proposed to apply £42,333 to the payment of a dividend 
at the rate of 10 per cent. per annum, tax free, leaving a balance of 
£7,444 to be carried forward. The balance-sheet shows :— 


December 31.———. 
1902. 1901. 
£ 


846,665 
460,000 
8,647,126 
1,905,489 
2,353,468 


Capital paid up ..........se. ere enue 
Reserve fund ‘ 

Loans and deposits 

Cash, Consols, and other securities 
Bills rediscounted 

DOG GO MR 5 6 cvicenenaeunee 2,210,802 .... 1,685,697 
Bills discounted 8,379,551 .... 8,744,998 


NATIONAL PROVINCIAL OF ENGLAND.—The report for the 
| year 1992 states that after making provision forall bad and doubtful 
debts, and for the rebate of discount on current bills, the profits, 
| including £96,848 brought forward, amount to £706,318, which has 
been appropriated as follows:—Interim dividend of 9 per cent. 
paid in August last, £270,000; a further dividend of 10 per cent. 
(making 19 per cent. for the year, free of income-tax), payable roth 
proximo, {300,000 ; transferred to the Knaresborough and Claro 
Bank, Limited, purchase account, £25,000; transferred to bank 
premises account, £15,000; balance carried forward to the profits 
of the year, 1903, £95,318—{706,318. The directors report that, 
| witha view of strengthening their connection in Yorkshire, they 
have purchased the old-established business of the Knaresborough 
and Claro Banking Company, Limited, with branches at Harrogate, 
Knaresborough, Ripon, and Wetherby, and sub-branches at 
Boroughbridge, Pateley Bridge, and Masham. 


PARR’S.—Subjoined is 2 comparison of the principal items in the 
balance-sheet :— 


2,059,229 


-~———-December 31. 
1901. 
£ 


«+++ 1,463,500 
o++« 24,510,644 
7,933,356 


Capital paid up cess 
Reserve fund 

Current and deposit accounts, de. .. 
Cash in hand, &c. .......cccceccsees 
Investments 3,081,018 
Bille digcounted ......cccsccvcvccces no 6/6: 
Loans, and advances eeee 13,599,877 


PRESCOTT, DIMSDALE, CAVE, TUGWELL, AND C0.—The 
following are the principal items in the balance-sheet :— 


—_—_—_————_—_——— CC ere -TrrwODrOOOOOOO a ie 
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_-——December 3lst.—— | per share, freeof income-tax, has already been paid, anj } 


1902. 1901. the balance remaining the directors now recommend 4 te ol, 
£ £ dividend of 4s 9d per share, free of income-tax, making a digo 
502904 .... 407,904 tion for the year of 8s od per share, or 17} per cent. oe 


Rese 


HVC. wee cece cece sees sessseserese 


241,452 .... 203,952 

Current and deposit accounts........ 5,913,362 .... 4,853,002 MISCELLANEOUS COMPANIES. 
Cash in hand and at bank .......... _ 867,262 .... 823,218 BLUNDELL, SPENCE, AND CO.-—The report states that. aly 
Cash st call and notice.............- 1,406,756 .... 994,937 sales have been well maintained during the past year 4) 








Investments ..............-+----+- 959,568 .... 789,344 | markets, especially in linseed oil, have again so affected prof, 
Bills discounted ................+.-- 657,606 .... 604,352 +, prevent the board from recommending a higher diy 3 as | 
Advances .........2.eeeseeeeeeeseee 2,081,935 .... 2,136,650 | 6 per cent. per annum on the ordinary shares, less tay a 
Bank premises, &c. ..........-.---- 267,556 .... 229,627 | paifon February 24th, the remainder on August 2<th 7...” 

UNION OF AUSTRALIA.— The repsrt for the half-year to | peing carried forward, as against £15,316 last year. The reuct 


y 


August 30th states that, after making provision for doubtful debts, | reserve now stands at £5,100, of which {4,100 is ree wees 
the net profit is £134,143, inclusive of the balance brought for- | Consols, and the general reserve account at £14,000 vested in } 
ward. The directors have applied a sum of /50,000 to release a BRADBURY, GREATOREX, AND CO.—Year ended Dece 
similar sum from the amount which stood as a contingent reserve | profits, £26,092, with balance brought forward, £35 6:2 wr 

against doubtful debts, thus reducing the amount of this contingent | dividend 4 per cent. (making 8 per cent. for the on 7 note 
reserve from {100,000 to £50,000. The £50,000 thus released is forward, £11,413. year). Carried 

restored to the bank’s reserve fund, whichis thereby increased from | pgyas, ROUTLEDGE, AND CO.—The report for the y 
£900,000 to £950,000. They have also appropriated a sum Of | December 2oth, states that the net profits, after pay 
{4,000 as a contribution to the guarantee and provident funds. | expenses and directors’ remuneration, and allowing for roe 
From the balance remaining they have resolved on the declaration | qoubtful debts, amounted to £8,954, which, with the am and | 


1bEr Igth: 





Ut Oj 


ivi t ID S p ~ ; 1© amount |! 
of a dividend at the rate of 8 per cent. per annum, equal to £1 per | prought forward, makes the total available for dividend Soaetie 
share, which will absorb {60,000, leaving £20,143 to be carried | The directors recommend a dividend at the rate of 74 per cent, per | 


forward. The directors have much pleasure in reporting a general | annum for the half-year ended December 2oth, and, after pavins 
and, in several localities, very considerable rainfall Guring | this, deducting the interim dividend and income-tax. there a | he 
December, affording much relief in the drought-stricken districts | 4 palance of {12,061 (exclusive of the reserve fund of /; jan To 
of New South Wales, Queensland, and elsewhere. They are not,| pyRecT UNITED STATES CABLE.—The report for the h a 
however, yet ina position to say that the drought has actually ended December 31st states that the half-year’s vevenue a 
broken up. Branches have been opened at Dannevirke, New | deducting out-payments, amounted to £52,544, as comp sae 
Plymouth, and Wanganui in New Zealand. | £49,588 for the corresponding period of rgor. The working and 
ASSURANCE COMPANIES. | other expenses for the same period, including income-tax, amountej 
LIVERPOOL MORTGAGE. — Premiums received during 1902, | to £21,747, leaving a balance of £30,797 as the net profit, making 
£12,134. Claims paid, £6,397. The profit and loss account shows with {2,196 brought forward, a total of £32,993. For the corre. | 
a balance to the credit of £8,582. To reserve £3,500, making it | sponding period of 1901 the working expenses and other payments 
£46,000. Dividend 1s per share, making 5 per cent. for the year. | amounted to £21,558. Interim dividends of 3s per share for the 
Carried forward, £3,832. quarter ended September 30th and of 3s per share for the quarter 
MARITIME.—The report for 1902 states that the net premiums | ended December 31st, together amounting to £18,213, have been 
taken during the year, less reinsurances, returns, aud agency | declared, and after setting aside {10,000 to the reserve fund 
charges, were £253,572, of which £121,506 represents premiums on | account a balance of £4,780 has been carried forward. The 
risks run off, leaving £132,066 on outstanding risks. The balance | reserve fund account, after being credited with interest on the 
of the underwriting account for 1901 brought forward was £145,682, | investments, profit on sale of securities, and amount set aside from | 
and the interest receipts were £14,522. The losses, averages, &c., | revenue, now amounts to £478,861, taking the investments at cost 
paid on this account were £118,177. The 1gor account has been | price. 
closed by transferring {22,500 to underwriting suspense account, EASTERN TELEGRAPH —The report for the half-year ended | 
leaving a surplus of premiums over losses of £18,347. After | September 30th states that the revenue amounted to £582,830 
allowing for the interest and transfer fees earned in r1go1, and | from which is deducted £156,888 for the ordinary expenses, and 
deducting the expenses of that year, the net profit works out at | {69,185 for expenditure relating to repairs and renewals of cables, | 
£18,727. The directors recommend a final dividend of 5 per cent., | &c., during the half-year. After providing £7,533 for depreciation| 
tax free, making, with the interim dividend, 1o per cent. for the | of spare cable, {255 due to sundry differences in exchange, and| 
year, and a transfer of / 10,000 to the reserve fund, which will then | {10,461 for income-tax, there remains a balance of £338,507, to} 
amount to £140,000. which is added £5,040 brought forward, making a total available} 
MERCHANTS’ MARINE.—The report for 1902 shows that the | balance of £343,547. Two interim dividends of 1} per cent. each H 
underwriting account of 1901 was closed by the transfer of £35,000 | on the ordinary stock have been paid, and, after carrying {10,00 | 
to suspense. The claims paid on this account last year were | to the reserve fund for maintenance ships and £145,000 to the} 



















































£107,601, and after allowing for interest receipts of £9,842 and 
expenses of £13,923, the credit balance was £31,396. It is stated 
that the net profit was £36,051, but as the 1900 account cost £4,655 
more to wind up than was anticipated, this amount was included 
in the claims paid in 1902. The directors have transferred £25,000 
to the reserve fund, bringing it up to £100,000, and recommend a 
further dividend of 1s 6d a share, tax free, which, with the interim 
dividend paid in July, makes 6 per cent. for the year. 

NEW YORK LIFE.~-The report for 1902 shows that the new | 
policies granted were 155,400, insuring /62,220,945, as compared 
with 131,398 policies insuring /53,928,652 issued in Igor. 
The net premium income was /12,900,694, as compared with 
£11,185,824, and the receipts from interest were 2,660,116, against 
£2,285,235. The death claims amounted to £3,273,915, and the 
matured endowments to £831,214, and the cash bonuses to policy- 
holders to £871,368. The expenses of management and commis- 
sion were / 3,335,544, Or 25°8 per cent. of the net premiums. The 
expense ratio in 1901 was 24°5 per cent. The surplus reserve funds, 
in addition to those required by the laws of the New York State, 
were / 10,281,335, and the total assets were £66,339,443, an increase 
during the year of £6,595,606. 

THAMES AND MERSEY MARINE.—The report and accounts for 
1902 showsthat the underwriting account for r901 was closed by 
the transfer of £48,000 to suspense account, and that, after deduct- 


1902 was £37,316. The profit and loss account at the beginning | 
of last year had a credit balance of / 67,139, and, after transferring 
£50,000 from the internal reinsurance account, the balance at the | 
end of the year was {180,014. The directors recommend a divi- | 
dend of zs ashare and a bonus of 2s a share, tax free, making, with | 
the interim dividend paid in July, 8s a share for the year. 

UNION MARINE.—Report for year 1902 states that the balance 
brought forward from the underwriting account of 1901, after de- 
ducting expenses, but exclusive of interest, was /286,975, and the 
settlements made on that account during the past year amount to 





account to meet claims yet to come forward on account of 1901 and 
previous years. The balance of profit and loss account as shown 
in the last general balance-sheet was /104,394, from which a divi- 
dend of £13,080 was paid in February last. The statement of 
profit and loss, as now submitted, shows after deduction of the | 
interim dividends paid in July,a credit balance of £160,917. Of | 
this amount the directors have transferred {60,000 to the reserve | 
fund, which now stands at £400,000. An interim dividend of 4s | 


i 
i 
} 
} 


panies. 


| Revenue ”’ 


ing expenses, the profit was £65,595. The interest earned during & 


£199,783. A sum of £30,000 has been transferred to suspense | be 


general reserve fund, there remains a balance of £22,383, which is| 
carried forward. The revenue includes £21,472 dividends for the} 
half-year on the company’s investments in other telegraph cone 

On the rst inst. tariffs from Great Britain and Europe to 
South and East Africa and Mauritius, and vice versa, were reduced | 
from 3s to 2s 6d per word, under the agreements for “ Standard} 
entered into with the Governments of Great Britaia, { 
| Cape Colony, and Natal. H 





“ FINANCIAL TIMES.” —The directors recommend a final dividend | 


at the rate of 10 per cent. per annum for the half year ended) 
| December 31st last, making with the interim dividend paid in} 





August last 124 per cent. for the year. : 


FOREIGN AND COLONIAL INVESTMENT TRUST.—The ott) 
revenue for the past year amounts to £124,222. The board recom 
mend a dividend at the prescribed rate of 5 per cent. per annum o 


{ 
1 
| 
1 
| 


| 


the preferred stock, and at the rate of 5 per cent. per annum, | 
together with a bonus of 14 per cent. for the year on the deferred | 
stock, leaving {6,717 to be carried forward. \ 


GAS LIGHT AND COKE.—The directors recommend the payment 
of a dividend for the past half year at the rate of £4 8s per cent | 
per annum, making with the dividend paid in September a distn- | 
bution for the whole year at the rate of £4 4s percent. The) 


balance carried forward is £65,146, compared with £64,334 lat 


year. 


GOVERNMENT STOCK AND OTHER SECURITIES INVESTMENT. | 


—Year 1902: Profit, including {2,044 brought forward, £47,529)| 


| balance, after deducting debenture interest and expenses, £27,574 


dividend on deferred stock, 24 per cent. ; cerried forward, £3,817: 
JOHANNESBURG CONSOLIDATED INVESTMENT.— The report | 
forthe year ended June 30, 1902, shows a balance of profit, includ: } 
ing £67,786 brought from last account, of £658,144. The directo} 
recommend a dividend of 10 per cent., or 2s per share, absorbing | 
‘270,990, and that the balance of £387,155 be carried forward 
The last accounts adopted by the shareholders were those 0/ 


r 16, 1901. 


June 30, 1901, submitted at the general meeting held on Dece®| 
) Since then the most important changes 10 the | 
_ figures of the balance-sheet are an increase in capital account“) 
| £27,500; a decrease in the liabilities of the company of £81,007 | 


an increase in the following assets:—Loans to mining and ott} 


companies, 


22,000; loans on market securities in London a 


Johannesburg, £692,000; loans on real estate, £185,000; sad 


debtors, £96,000 ; 


ohannesburg Municipality, overdue and wap) 


coupons (now siden £15,450), £5,200; investments in grou 5 


rents, {11,000—/1,092,200, 
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tividend of 3 per cent., 

dividen 4 i t 
jth: paid to the ordinary shareholders ; 
inal carried forward. 
red || LONDON AND INDIA D \.— 
account shows that, after providing 
ded for the dividends on the 
: of | preferred ordina 
sit 


and for distribution. 1 
on the deferred ordinary stock for the year 1902 
This balance is divisible in certain proportions 
amongst the holders of ‘* 8" preference stock, preferred ordinary 
stock, and deferred ordinary stock, but the amount being small, 
the directors propose to carry it forward. oe 
LONDON ROAD.CAR.— After allowing for depreciation, the directors 
recommend, subject to final audit, a dividend for the half-year 


cent 











"177,037, 
ner share, 
DEBENTURE CORPORATION. — Year 1902: Net profit, 
rcent.; carried forward, £9,155- 

D CO.—The report of the directors states 


January 24 
~OHN HOWELL AND CO. 


with {70,432 brou 
making 10 per cent. for year. 


to reserve, raising that account to {80,060 ; 
amounting to £28,500, less income-tax, be 
and the balance of {7,619 


balance of £1,204. 


1903. | 
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—Year ended January 3rd: Net balance, 
ght forward, £88,068. 


Final dividend 
Carried forward, 


that 


past year raw material has been 
of finished goods, the profit for 


to £76,058, to which is to be added £8,550 
forward from last year, making together £84,608. 
iW preferential charges there remains a balance of 


After 


of which the directors recommend that /6,156 be 


that a 


OCKS.—Subject to audit, the net revenue 


for interest on loan capital and 


“A” and * B”’ preference stocks and the 
ry stock, there is a balance of £193,319 available 
The directors recommend a dividend of 4 per 


, leaving a 
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CRUSHING RETURNS. 
calendar month except where otherwise stated.) 


(For last 




















ante Gold Reeovered. ' 
} (P) 
MINE, ' co. o. Profit. 
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Mill. 5 5 | Mill, g 5 Total.| Vuiue. 
Ozs. 
DA: Wakted. «oc ccccscccccccecs,) SW .. os nema 
Alaska Mexican................... 21,293; .. we ..  }(¥)%25,000 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


hanges regarding weather conditions, 
reports to hand of autumn-sown crops remain of a generally 
favourable nature. The market exhibited a firm tone in most 
directions throughout the week, continued light arrivals of 
cereals in general nding to help sellers, and although the 
demand was not very brisk for breadstuffs, a moderate amount 
of business was transacted. There is nothing fresh to notice 
concerning English wheat, the finer‘qualities of which were again 
taken at full prices, although rather quietly. Inferior and damp 
descriptions still receive slow support, and comparatively low 
prices have to be submitted to in order to induce business. 
Holders of foreign parcels again followed a policy of reserve, 
and a moderate inquiry led to a further advance as a rule, par- 
ticularly for American spring. There was a fair inquiry for most 
brands of flour, although business generally speaking ruled 
quie in face of milder weather, but holders were quite indif- 
ferent, and required a further slight rise in several instances, 
which appeared to be justified, according to the statistical out- 
look at the moment. A firm state of affairs predominated in the 


jite of constant 
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| cargo department in the early part of the week, in spite of only 


a ended December 3rst last at the rate of 5 per cent. per annum, with | 
with a bonus at the rate of 1 per cent. per annum, leaving a balance of | 
ont £8,626, of which it is proposed to transfer £4,680 tc the general 
nted reserve fund, carrying forward the balance of £3,946. 

‘ing NELSON BROTHERS.—Final dividend of 34 per cent. (making 
vere. | 6 per cent. for the year) and a bonus of 2s per share; transfer to 
ents | reserve, {10,000. The directors also propose to convert the £8 
| ordinary shares into eight £1 shares. : 

arter | LONDON PRODUCE CLEARING-HOUSE._-Year ended Decem- 
been ber 31st: Net profit, £15,895, with £11,058 brought forward, a 
ne total of £26,953. Final dividend 4s per share (making 6s for the 
The | year), ond £25 per share on the founders’ shares, which will absorb 
the | {16,429, carrying forward £10,523. ; 
from ft MANCHESTER SHIP CANAL.—Subjoined is the monthly approxi- 
cost | mate traffic return :-— 

i Dec., Dec., Total for Twelve Months. Increase. 

nded | 1902. 1901. 1902. 1901. 1902. 

830, | £ £ eS £ £ 

“andl 38,105 .. 335,703 .. 354,225 .. 508,362 .. 45,861 

ies, | MORTGAGE COMPANY OF THE RIVER PLATE.Profits for year 
ation | 1902, £55,694; brought forward, £16,141; total, £71,835. Final 
and | dividend, 5 per cent., making 10 per cent. for year; to reserve 
7, to} fund, £20,000 ; carried forward, /19,335. : 
lable | NORTHERN BREWERIES —-Year ended December 31st: Net 
each profit, £14,460, with amount brought forward, £14,858 ; final divi- 
0.0008 dend 12 percent., per annum, making «o per cent. for year; bonus 
) the 4 24 per cent. ; to reserve, £600 ; directors’ fees and carry-forward, 

‘ef £1,323 
- OMNIUM INVESTMENT —Year 1g02: Net revenue, £15,255; 
com- | ss ~ deferred stock, £6,967; dividend, 2 per cent. ; carried | 
ae forward, £2,743. 
Pe ell RIVER PLATE AND GENERAL INVESTMENT TRUST. — Year 
adard | ended December 3Ist states : Income, £25,292, an increase of 
itain, | £1,666. Net profit on securities realised £7,176, which sum has 
| been applied in writing down the-cost price of some of the invest- 
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ments which may be regarded as permanently depreciated. The 

hetrevenue amounts to £23,388, with £4,688 brought forward ; 

Final dividend of 2} per cent. on the deferred 

stock, making 4 per cent. for the year; £2,000 to reserve fund 
(raising it to £30,000) ; £4,826 carried forward. 

UNITED STATES STEEL CORPORATION.—The earnings for the 
quarter ended December 31st were $31,339,613, against $29,759,912. 
The cash on hand is stated at $54,724,106, against $55,315,528 ; 
ral current assets at $222,367,839, against $205,261,772 ; 
abilities $49,311,863, against $65,880,334. 


of 


) 772 « 
1,772; 


COMPANIES. 


MINING 
BROKEN HILL PROPRIETARY.—Half. 


been issued, showing 


ad that assoon as negotiations 


yearly 


-—The report for the six months 
ring the half-year 1,345 tons of 
4 a yield of 879 ounces of gold, which 
‘rom the cyanide treatment of 4,998 tons of 
rates, 1,519 ounces of bullion, valued at 4 4,234, 


ee 


and 


statements have 
a profit for the six months ending Novem- 
Net assets £388,873, and profit and loss 

balance of £550,091. 
in construction during the half-year, of which amount 
53 has been on account of the “ Huntington-Heberlein " pro- 

5,500 on extension of coke works. 

| LYDENBURG.—Cable advice has been received from 
1 office to the effect that crushing was resumed with 10 
January oth 

‘ STANHOPE GOLD. —The report states that it has been known to 
shareholders for some considerable time that the life of the 

; § duration, and now that the mine has 
cown for such a long period, the directors are of 
the property might be disposed of. Should it be decided 
irectors power to liquidate the company, they recom- 
for the sale or disposal of the 


completed, a dividend out of the reserve funds of 20 
atonce distributed. 


(CHARTERS TOWERS) 
October 31st states that du 
ne were crushed for 
-alised £2,976, and 
alings and concent 
were obtained. 


£26,243 has been 





slight interest being shown on the part of buyers, but subse- 
quently the tendency of values was the turn weaker, under a lack 
of sufficient support. The Genevieve Molinos, containing 11,500 
qrs Californian, January 7th bill of lading, changed hands at 
31s 3d; 9,000 qrs Walla-Walla, loading, at 29s 6d, net; the 
Austrasia, 18,600 qrs same quality, September roth, at 30s 3d, 
less two months; the Adolf, 11,440 qrs ditto, November 8th, at 


os, net; and the Marie, 13,200 qrs ditto, early January, at 30s 
30s, net id the Marie jrs ditto, ly J ry, at 3 

For Rosario-Santa Fé, 6234 lbs, January-February, sellers 
wanted 298 72d, and 31s 6d for Azoff-Black Sea, January- 


February, old style. 12,000 qrs Walla-Walla, January rsth, 
subsequently realised 30s 414d; the Flotbek, red Walla, October 
clearance, 308; and tons Rosario-Santa Fé, 6314 lbs, 
January-February, 298s 9d. The demand for parcels was by no 
means fast, but seliers refrained from offering to any extent, 
values moved in their favour. No. 1 hard Manitoba, January- 
February, sold, 31s 1; February, 31s 6d. No. 1 Northern 


2,000 
q 
ana 


I°e2G 5 
Manitoba, afloat, 30s od; January, 30s 10%d; and February, 
308 ro'ed to 31s 1%4d. A fair inquiry was experienced for malt- 
ing barley, and the better classes were held for full prices, while 
grinding qualities again hardened to a slight extent, as supplies 
coming forward at the moment continue on a small scale, and a 
moderate demand predominated. There is no new feature to 
record concerning cargoes of this grain. Sellers adhered to full 
prices, which somewhat curtailed business; in fact, scarcely any 
transactions were recorded. The Burton, Theodosian, January 
18th clearance, had buyers at 18s 3d, and sellers 18s 6d. F: 

Azoff, five options, January-February, 18s 6d was wanted, and 
18s 3d for February-March. Danubian- Bessarabian, 55 to 
56 lbs guaranteed, February-March, was held for 20s 6d, with 
bids of 20s 3d. A composite cargo, of which 1,000 tons con- 
sisted of Galatz-Foxanian maize and 2,o00 tons Danubian-Kus- 
tendji barley, prompt shipment, changed hands, at 24s 6d and 
18s 6d respectively. Parcels of Odessa-Nicolaieff, afloat, and 
shipping, sold, at 18s. A sustained inquiry for maize, on spot, 
enabled holdets to secure full rates to a further slight advance, 
and a very fair volume of business was transacted. There has 
not been much doing in the cargo section, in spite of which, 
however, sellers offered sparingly, and demanded full values. 
3,500 tons yellow River Plate, March-April, realised 198 104d; 
2,500 tons March-April, 20s 3d; and 3,000 tons ditto, April-May, 
at 19s 4%4d. American mixed, January-February, was held for 
22s, and ditto, February shipment, from Northern ports, for 


r 


Ak 


21s 9d. 16,000 grs ditto, February, from Gulf ports, sold, at 
21s 114d, rye terms. Odessa parcels, two-thirds old crop, afloat, 
sold, 24s 6d; half old crop, prompt, 23s 9d; Bombay, January- 


February, 2 
Oats were 


and American mixed, February, 21s 6d to 21s 3d. 
fair request on spot, and the recent level of 
prices was fully maintained. Wheat: A firm feeling again 
characterised the cargo market to-day, and notwithstan 
sellers asking 3d to 6d more money, a fair demand was ex- 
perienced. 30s 6d paid for 13,000 qrs Walla-Walia, prompt. 
Glenholm, 14,400 qrs Walla-Walla, September 17th bill of lading, 
sold at 31s, less two months. 31s 3d refused for Peter Rickmers. 
19,863 qrs, same quality, arrived off coast, 313 6d being wanted, 
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falla-Wallas, afloat, sellers, 31s to 31s 6d, as to position. 
338 required Californian near, and 32s prompt. Rosario-Santa Fé, 
61} Ibs, February-March, sellers, 29s 3d; and 61 lbs, February- 
March, 29s. 30S 3d wanted for Bahia Blanca, 624 lbs, loading ; 
30s for 63 lbs, shipment by February 5th; and 30s 3d for 624 Ibs, 
expected to begin loading by January 27th. 30s bid for Mowco, 
Odessa-Nicolaieff, 13,000 ars, loading by January 30th. Parcels : 
Hard Manitoba, January-February, sold, 31s 10}d. 313 74d paid for | 
No. 1 Northern Manitoba, February. Maize held for 3d advance, 
with few offers. La Plata, sellers, 20s 3d net, March-April, and | 
20s April-May. Mixed American not offered. 22s 6d required for | 
Danubian, April-May. 13,000 qrs Galatz-Foxanian, one-half old 
crop, January-February, sold at 25s. Parcels: Mixed American, 
February, sold, 21s 44d to 21s 6d; loading, 22s 44d ; and February, 
Gulf ports, at 20s rogd. 238 od paid for prompt Odessa, one-half 
old crop. Barleydearer. Five options, January-February, sellers, 
18s 6d. 20s 6d required for Danubian-Bessarabian, 55 to 56 lbs, 
February-March. 18s 44d paid for Burton, 13,900 qrs, Theodosian, 
January 18th bill of lading. A composite cargo (3,000 tons), ship- 
ment in thirty days, of which 2,000 tons Danubian-Kustendji barley, | 
on sample and balance, Galatz-Foxanian maize, one-third old crop, 
sold at 18s 9d and 24s od respectively. Parcels: 18s 3d paid | 
Odessa-Nicolaieff, January. Oats quiet. 13s 74d paid for white 
Libau, 5 per cent., February. 


The London Produce Clearing House, Limited, supply the | 
following :—- 
AMERICAN WHEAT QUOTATIONS. 
Basis No. 1, Northern spring wheat, Duluth certificate, per 100 
Ibs, ex warehouse in London. 


Jan.17. Jan.19. Jan. 20. Jan. 21. Jan. 22. Jan. 23. 
e 4 s a s a sa e a 8 
January delivery .... ‘ 6 10 


March delivery "9 7. 6 9B:. 610R.. 610).. 6 ay vi 
June delivery 2). ens. 6 OD oe OBE OF 
Lonpon MAIZE. 
Jan.17. Jan.19, Jan. 20. Jan.21. Jan. 22. Jan. 23- 


s a s ad s d s a s a s a 
June delivery ee oe en ee eee oe 


AMERICAN MAIZE.* 


Jan.17, Jan.19. Jan. 20. Jan, 21, Jan. 22. Jan. 23 

s 4 se 4 se a e a s a s 4a 

February delivery.... 4 9$.. 4 W.. 4 9.. 41C .. 4108... 410) 

* Special Terms. 

Contracts for 427,200 centals American wheat and 4,800 centils 
American maize registered during the week. 

The following table estimates the home consumption of wheat 

during the harvest year 1902-3, contrasted with 1901-2, 1900-1, and 

1899-1900 :— 


1902-1903 1901-1902 , 1900-1901 | 1899-1900 


cwts. cwts. 
Imports—Wheat (20 weeks to Jan. 10), 52,483,700 26,552,800, 27,871,000; 23,991,100 
Flour ° - | 8,072,900 8,126,900) 8,836.500; 8,570,700 


° 40,556,600) 34,459,700, 36,707,300, 32,561,800 
Add week ending Jan. 17—Wheat ..' 1,139,400’ 1,265,000, 1,198,500 1,278,700 
527,200 601,190 527,200 329,300 


Total imports 21 weeks ...., 42,023,200 36,325,800, 38,232,800, 34,169,800 
Less exports— Wheat 115,300 116,400 90,500 219,500 
82,690 94,500 169,800 207,100 


Net imports 41,825,300 36,114,906, 37,972,500, 33,743,200 
Add to this the estimated sales o/ 


bome-grown wheat ......-.+.-+++- | 11,511,700) 14,953,500; 14,381,300; 16,565,000 


Twenty-one weeks’ home supplies .... 53,337,000 51,058,200, 52,353,800 50,308,20C 
Average price of English wheat per, 5s s d s a d 


s 
QUBTLEL. .. cccccoccccccccecgeeceses. 27 8 21. | @ O 
= POT CWE. .ccccccccc-cccccccecsess 6 4% 6 23 6 0 


bushels. | bushels. | bushels. | bushels. 
“ Visible supply” in U.S. centres, bush 49,727,00C 53,273,000) 61,195,000, 56,533,000 
__ Do do _ = inewts..| 26,639,500 31,753,400 32,785,009 * 30,285,500 
* New Basis. 
COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities Sold and | 
the Average Price of British Corn (Imperial Measure), in the six 


weeks ended January 17, 1903, and for the corresponding week in | 
each of the years from 1902 to 1899 :-— 
QUANTITIES SOLD. AVERAGE PRicEs. 


Wheat. | Barley. Oats. Wheat. | Barley. | Oats. 
qrs_ bsh qrs_bsh | qrs_ bsh s 4a s ag@{ sa 
49,685 132,372 35,118 24411 |; 241 16 10 
43,435 8,203 24,470 24411 | 241i; 10 
19,025 46,225 12,950 2 0 211 | 1610 


51,796 127.84 28,164 24 10 24 61¢«/|~«6 8 
38,932 151,908 37,744 24 10 4 2 16 10 
| 162,687 26,953 30; 43) 1610 


| 91559 3 19,733 78 | w~l| 20 
| 119580 0 22.714 ~11 | 239! 17 3 
| 100925 6 23,122 


20) 2 8) 16 2 
| 111,133 22,245 701 wij 171 
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THE IRON AND COAL TRADES. 


rhe position of the iron and steel trades this week is much | 
about the same, but, if anything, the outlook is a little more | 
hopeful. There is more animation in the pig-iron markets than | 
in the finished branches, owing to the briskness of the export 


trade. Dealings in the Glasgow pig-iron market are chiefly con. | 
= ' 


eee 


ri 


| Middlesbro’ G.M.B. pig-iron, and prices are steady 


| stiffer. Best Bilbao Rubio iron ore (50 per cent. iron 


| asked, and the prices of pig-iron are such that no reduction 
| possible without attenuating the margin of profit to the vanish. 


| is there any improvement. On the contrary, the markets have q| 
| decidedly dull tone for nearly all descriptions, although there | 


| continues to move on steadily, but with no real pressure of| 


| seconds, 13s 6d to 148; drys, 13s 3d to 13s 6d; small, best, 8s 34 


tions generally show an advance. The quotations of Americad, 
| Brazilian, Peruvian (except Sea Island), African, and West Indias | 


| a good business has been done at hardening rates, and quotations 


|are advanced ro pointsof id per lb. In Brazilian a limited | 
| business has been done. 


(January 24, 1903 
fined to Cleveland; prices are a shade lower ae. kaa 
Buyers, 53s 6d cash; sellers 2d more. Stocks in Com | 
stores (Friday): Glasgow, 22,815 tons; Middlesbro’ rl 
tons; hematite, 1,300 tons. > Pea | 
Our Middlesbro’ correspondent’s report, dated 22nd inst | 
as follows:—Pig-iron: There is a good demand for promor 
at abou! 

478 6d. Some of the present demand is for American . about} 
but the bulk is for local works, which have kept low stoc,.’| 
East Coast hematite mixed numbers are steady at «és. — | 
factured iron and steel: There is a fair amount of activity "bu | 
the demand for shipbuilding material is still slow. Steel shi-| 
plates, £5 10s; iron ship plates, £6 5s; steel ship anol. | 
Zs 7s 6d; iron ship angles, £6 2s 6d; iron bars, /6 ¢s 7 
214 per cent. Iron ore: Business has been better for pr a 
delivery and also for the first half of the year, and prices ; 


rices are | 


= . “ . » . >» 168 od: 
Gellivare (Swedish) iron ore (60 per cent. iron), “ A’ 


(hematite), 17s gd; “C” grade (Cleveland), 13s 9d; “E”, 
(Basic), 13s 9d, c.i.f., North-East Coast ports. 

The Zron and Coal Trades Review writes as follows respecting |} 
manufactured iron and steel:—Many makers of finishe 
material are at the present time in a difficult position. Some 
industries consuming their manufactures are in so unsatisfactorr | 
a state as to be barely able to afford to pay the rates currently | 


. 8 | 
finished 


athe | 
uly } 


| 
tc | 
18 


ing point. In few branches of the finished iron and steel trades | 


are, here and there, some signs of a change for the better. The | 
only branch in which there 1s any real activity is the rail trade, |} 
which continues brisk throughout the country, heavy stee|| 
sections commanding about £5 10s. There is very little foreign || 


| competition in this class of material at the present time. The | 


| 
American home demand is so brisk that United States pr | 
ducers have all they can do to supply it, and are unable to make | 
much of a show in neutral markets, thus clearing the ground | 
for the British manufacturer. In other descriptions of iron and| 
steel, however, we have still the foreigner to face, not oniyt 
abroad, but in this country, where continental steel billets are || 
selling at considerably under the prices quoted by our own, 
makers, and other instances of a similar nature might also be |} 
cited. Shipbuilding material is in poor demand still. Some; 
moderate orders for new tonnage have now reached the yards, 
but these have not yet resulted in orders for the makers of plates, || 
angles, and allied productions. 
The coal trade is reported to be in a good condition in most} 
parts of the country. Enquiries for housefire descriptions have | 
been checked somewhat owing to the break in the weather. The | 


| shipping traffic of the Tyne has been completely interrupted | 


during the last few days through the thick fog that prevails on the | 
coast. This interruption to the ordinary routine of coal ship-| 
ping is the chief feature in the coal market this week. Some of | 
the collieries are in need of prompt tonnage, and in most cases | 
spot shipments are thrown into disorder, so that for the moment | 
the market is weaker. On the other hand, the American inquiry | 
is again asserting itself, and several cargoes of steam coals are || 
just reported to have been sold for February shipment. More || 
are expected to follow. Quotations do not show much change, || 
though some qualities of steam and bunker coals are perhaps || 
the turn easier for prompt loading. Best steams are 11s 3d a/| 
ton; seconds 1os 6d to 10s 9d; smalls, 5s 9d; best gas coals, | 
10s ; unscreened Durham bunkers, gs 6d to gs od, f.o.b.; Tyne 

Dock and foundry coke, 16s 6d. A Lancashire report states that 

business, generally, throughout the coal trade of this district | 


demand, except for some qualities of engine fuel. Pits are kept 
on full time, and it is only here and there, in the better qualities 
of round coal, that the whole of the output is not moving freely 
away. The recent spell of severe weather has helped to cleat 
away surplus output of house coal, but it has not been of suffi- 
ciently long duration to materially affect the trade position 
generally. The demand is again falling off, and supplies are 
ample to meet requirements, with prices not more than firm at 
the list basis rates. Some of the quotations in South Wales are 
as follows:— Large, best steam coal, 14s 3d to 148 6d; large, | 


————— 


to 8s 6d; smalls, seconds, 7s 6d to 8s; households, best, 16s 0d 


to 178; seconds, 13s 6d to 148; No. 3 Rhondda, large, 14s 34 10 
148 6d; No. 3 brush, 12s to 12s 3d; No. 3 small, 7s to 7s 6d 


THE COTTON TRADE. 


LIVERPOOL, January 22. 
Cotton has been in good request throughout the week, and quota 


descriptions are in one-hundredths of 1d, and are for cotton sold 
** new terms,”’ i.é., without discount. Sea Island continues nes 
lected. Forwarded this week 532 bales Sea Island. In America® 


————— 


Quotations are raised 10 points of 1d | 


|perlb. In Egyptian a good business has been done, and quota || 


tions are generally raised 4d per lb. Peruvian continues in very | 
limited request, but quotations of smooth are raised 10 points | 


| 1d perlb. East Indian continues in limited demand, and quota | 


tions are unchanged. 
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? * for American has been fairly active, 
‘ Fevers.” Toe harden, the closing quotations showing an 
é aes senerally 6 to 7 points, except the very distant deliveries, 
he soni 1 point higher. The closing values of — 
hich Delivery : F.G.F., January, 7 51-64d; February, 7 4 
7 “56-640 - March, 7 48-64d; April, 7 46-64d to 7 47-548 : 
PT ad: June, 7 45-644; July, 7 45-64d ; August, 7 45-64 
Fhe amount of cotton forwarded this week is 7455 cS — 
ally exported 6,951 bales. The increase of stock this —_ : 
re > bales. The sales amount to 62,330 bales, of which 3,380 
a speculation, and 1,400 declared for export. 
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Imports, Exports. Consumption &c. 
1903. 


Bales. 
316,437 

38,137 
636,333 
247.249 


Imports from Jan. 1 to Jan. 22...+.+-+ 
Exports from Jan, 1 to Jan, 22........ 
Btock, Jan. 22 ee 


Consumption from Jan. to Jan. 22 a 
These figures show :— 


A decrease oi smports compared with the same date last year of ...... 
An increase of actual exports Of .......-eceserecerererececes erecece 


A decrease of quantity taken for consumption of ....... eseces erecere 
A decrease in stock ot eter eeerereserevece 


In speculation there is an increase of 4,480 bales. 

The imports this week have amounted to 98,711 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 221,000 bales, against 253,000 
bales at the corresponding period last year. 
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MANCHESTER, January 22. 


The feature this week has been the hardening of American 
cotton, with increased daily purchases by the trade. Spot has 
to-day touched 4.84d. Egyptian cotton, too, has been in im- 
proved demand, sales during the past day or two getting into 
tour figures. Home American yarns are higher in quotation as 
compared with seven days ago, though spinners are said to have 
lost ground, not having been able to keep pace with the raw 
material. Users, as a rule, continue their policy of purchasing 
only from hand to mouth. Still, so far as we can gather, there 
‘sno marked pressure to sell on the part of producers. In some 
Girections, however, supplies of certain marks are understood to 
be showing themselves in first hands. Ring beams are firm, 
— a fair demand. Export yarns call for little comment. 
yniy small lines are mentioned as having been concluded for the 
‘arious outlets, though here and there rather improving limits 
are met with. Bolton spinnings have done rather better in 
Certain descriptions suitable for mercerising purposes. In piece 
= sections the market has a firm and hardening appearance. 
“ome manufacturers seem strong at quotations, owing to better 
Teecoments, than for several weeks past. Transactions for 
a fre recently occurred to a fair extent, leaving makers of 
coh aoa ee and fine fabrics better fortified. China trade, 
evanee mentioned, though it would seem as if the more 
oo aoe eraieomaite for that market had been supplied for 
te ing. The minor outlets have done a quiet miscel- 

“cous trade. Printers are firm, with here also a more favour- 


able state of order lists. Heavy cloths have moved again 
quietly, and in small lines only, as a rule. 


| amounts to 140,000 bales. 


___{1.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1902-3. 
I a lc indicates 
i\*Jan. (Price , Price;Price, Price {Price 
22, , *Jan.! *Jan.|*Dee. |*Dec. |*Dec, 
1903.| 15, ) 8 | 31, | 22 | 18. 
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Raw Cotton— American middling...per Ib 
_ Ditto, good middling 
ae Pernambuco, fair 
a Ditto, good fair 

Yarns—No. 40 Mule-twist fair 

— No. 3 Water-twist 

26-in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs! 4 

27-in, 72 reed, ditto 5 lbs 2 oze! 4 

39-in, 60 reed, Gold End Shirtings. 

374 yards, 8 lbs 4 ozs....... coececess 8 

40-in, 66 reed, ditto, ditto, 8lbs 12 ozs ..| 9 

40-in, 72 reed, ditto, ditto, 9 ibs 5 ozs a 

39-in, 44 reed, Red End Long Cloth. 

36 yards, 9ibs...... S 6 
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____(il.) Compared with Previous Years. 


| 
Price, 
‘Jan. | — 
22, 
1903. 


Corresponding Week in 


| 
1901. | 1900. | 1899. | 1893. 
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Raw Cotton— American middling...per Ib 
_ Ditto, good middling 
_ Pernamboco. fair 
_- Ditto, good fair 
Yarns— No. 40 Mule-twist, fair 
— No. O Water-twist 
26 in, 66 reed, Printer, 29 yds, 4 Ibs 2 ozs 
27-in, 72 reed, ditto 5 lbs 2 ozs 
39-in, 60 reed, Gold End Shirtings, 
374 yards, 8 lbs 4 ozs 8 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs ..| 9 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs.... 9 
39-in, 44 reed, Red End Long Cloth. 
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THE WOOL TRADE. 


The market continues very firm, with a good demand for 
at late rates. 

Our Bradford correspondent, writing on Thursday, says :—Two 
days’ sales in London have demonstrated clearly enough that the 
wool textile industries of the world—British, Continental, and 
American—are fully persuaded that we are face to face witha 
short supply of the «aw material. This shortage is most marked 
in the fine wools of Australia, and it has been patent for a long 
time. But values of merino have apparently reached a point 
beyond which they receive little support from manufacturers in 
this country, and for the last four or five months the appreciation 
in this market has been very slow, and comparatively slight. 
Crossbreds, on the other hand, which less than six months ago 
were at a very low point indeed, have been going up by leaps and 
bounds, and are now from 35 to 6o per cent. dearer. The conse- 
quence has been a recovery in English, and the discovery that 
stocks of home-grown wools for the time of year are smailer than 
for many years past. Prices are perhaps 20 per cent. above the 
lowest point for most halibred sorts, and are exceedingly firm. It 
is, however, a serious question as to whether values generally are 
not a little inflated by speculation. There has been no commen- 
surate rise in the price of yarns, and still less in manufactured 
goods, and unless there is some more adequate response from this 
quarter the present condition of the wool market 1s not as sound 
as it should be. 

Messrs Helmuth Schwarize write, on 2oth inst., as follows :— 
The first series of London sales of colonial wool commenced 
to-day, with catalogues comprising :— 

Bales. Bales. 
-- 1,405 out of an available total of 27,000 
Queensland.... 693 10,400 
Port Phillip.... 226 25,500 
Adelaide ...... 913 22,500 
Tasmania...... ea 100 
Westn. Australia 2,302 16,000 
3,065 
1,007 


New Zealand.... 38,500 
9,611 7 


Cape ..ccccccce 12,000 

” ” 140,000 
There was a large attendance of both home and foreign buyers, 
and good competition. Australian merino wools ruled well on a 
par with the closing rates of last series. In crossbreds there was 
a rise of 5 per cent. on fine and medium, and of fully 10 per cent 
on coarse descriptions. Capes met with good demand, Eastern 
wools ruling firm. Western grease and fleece in favour of sellers. 
The list was closed on the 12th inst., when the fresh arrivals 
amounted to 216,058 bales (160,853 bales Australasian and 55,205 
bales Cape). Deducting what has been forwarded direct, but 
adding the wools held over from last series, the total available 
As at present arranged, the sales will 


wool 


last until the 31st inst. 

Messrs Chas. Balme and Co.'s sheepskin report, dated 
January 22nd, is as follows:—The first series of ~— sales of 
woolled sheepskins of the present year was held to-day, the 
quantities catalogued being as follows:—New South Wales, 40 
bales; Queensiand, 386; Victorian, 1,447; South Australian, 524; 
West Australian, 523; Tasmanian, 847; New Zealand, 1,554; 
Punta Arenas, 688; Buenos Ayres, 55; Falkland Islands, 52; 
Cape, 18; total 6,134 bales. The total offered was rather larger 
than for some time past, and comprised a considerable quantity of 
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crossbred skins. The attendance of buyers was well up to the 
average, and competition for merinos was animated at last sales’ 
level. The demand for crossbreds, however, was not quite so 
satisfactory, and the tendency of the market for these descriptions 
was in buyers’ favour. The following dates are fixed for skin sales 
at the Wool Exchange :—March 5, 1903; April 23, 1903; June 11, 
1903; July 23, 1903; September 3, 1903; October 22, 1903; 
December 3, 1903; January 21, 1904. ; 
The following is a list of the London Colonial Wool Sales, which 
commenced on January 2oth, being the first series this year :— 
Bale Number of Bales sold, 
Date. Bale Pmpt. ToHome ToForeign 
Jan. Selling Brokers. No. Buyers. Buyers, Total. 
20.. C. Balme and Co. ........ - ee ecce oy ee+e 4,800 
Buxton, Ronald and Co...1 .. core B00 none 2,500 
Jacomb, Sen and Co. .... ° peon. A cone, 
21 ..H. Schwartze and Co.....1 .. once <i. Sena on 
H. P. Hughes and Sons ..1 .. 
22 ..Du Croz, Doxat and Co. .. . 
H. Irwell and Co. ........ . 
Willans and Overbury.... . 
23 ..C. Balme and Co, ........ se 


Buxton, Ronald and Co...2 . 

24 ..John Hoare and Co 
Windeler and Co 
H. Schwartze and Co 

26 ..Thomas and Cook 
Jacomb, Son and Co. ....2 

27 ..C. Balme and Co. ........ 
Du Croz, Doxat and Co. .. 

28 .. Buxton, Ronald and Co.. 
Windeler and Co. ........ 
John Hoare and Co 

29 ..Willans and Overbury.... 
H. P. Hughes and Sons .. 
Thomas and Cook 

3 ..H. Irwell and Co. ........ 
Du Croz, Doxat, and Co... 
H. Schwartze and Co. ....5 

31 ..Jacomb, Son and Co. 
Buxton, Ronald and Co... 
C. Balme and Co, 
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THE SILK TRADE. 


——ee 


Supplies very limited, and prices very firm. 


THE LEATHER TRADE. 

Though there has been little demand for leather during the past 
week, the market is characterised by extreme firmness, and tanners 
are unwilling to commit themselves for forward delivery without 
obtaining advances on most descriptions of bellies and shoulders, 
and though an advance on butts and bends seems unobtainable at 
the moment, there is also no weakness here. Supplies of all descrip- 
tions are in moderate compass, and a steady business is passing in 
Australian sides at late rates. The small arrivals of basils are 
readily sold at extremely full prices. 


FOREIGN AND COLONIAL PRODUCE MAREBET. 
For Reports of To-day’s Business and Public Sales see “‘ Postscript.” 
Mincing Lane, Friday. 
SUGAR.—The market throughout the week presented a generally 
quiet tone, the demand on the part of the trade being largely con- 
fined to immediate wants, and, as a consequence, values in many 
directions show a slight decline under a lack of sufficient support. 


There has been no increase in the inquiry for raws, with values the | 
The world’s visible supplies at the | 
moment stand at 3,579,900 tons, as compared with 3,673,900 tons ' 


turn in buyers’ favour. 


at corresponding period last year. To refiners, second runnings, 
basis 75 per cent., sold, 6s. 6d, f.o.b. 
Home ReFrinep.—Only a small business has been doing it cubes, 
but prices show no alteration. Tate’s first, prompt, 18s, second 
17s. Pieces evidenced quiet support, mid to good yellows selling 
at 12s 3d to 13s 6d, and whites 13s 9d to 14s 6d. Yellow crystals, 
148 6d to 15s, as to make. 
ForeiGN Rerinep.—The demand for cubes is very dull, and 
quotations forward largely nominal. S. and T., January-February, 
11s 74d; Meyer's, 11s 74d; R.A.V., 118 79d; F.M.S., 11s 3d; 
Say’s, rrs 9d; and S.Z.G., 11s 7d, f.o.b. Continental granulated 
received a moderate share of attention, but values were easier for 
all positions, and attended by irregularity. Good marks, ready 
delivery, sold, 9s 6d to 9s 43d; ordinary firsts ditto, at 9s 53d to 
9s 3d, and subsequently 9s 33d; January, 9s 44d toos 3d, and 
9s 39d; February-March, gs 44d ; March-May, 9s 5}d togs 44d; 
and May-August, 9s 8}d to 9s 6d, and 9s 63d, f.0.b., Hamburg. 
Breet.—Market has been irregular, but with a fair amount of 
business doing. January, sold, 8s 1rd to 7s 11fd; May, 8s 28d, 
Ssof i, 8s 2d, and 8s 14d; August, 8s 53d, 8s 33d, 8s 43d, and 
8s 33d ; October-December, 8s 11d to 8s 94d, f.o.b., Hamburg. 
CanE-Grown.—No public sales were held on Tuesday last, 
while business by private treaty remained quiet, including medium 
crystallised Trinidad at 14s. 
Imports and deliveries of sugar into London from January rst io 
January 17th, with stock at latter date :-— 
1903. 1902. 
Tons. Tons. 
2,160 .. 8,780 
4,540 .. 8,820 
44,780 .. 37,560 24,040 .. 17,680 
126,280 .. 138,170 71,680 62,250 
7/6 .. 6/9 9/6 9/3 
8/0 .. 6/5} 8/9} 9 
396 .. 8s 


1901. 

Tons. 
4,360 .. 
6,520 .. 


1900. 

Tons. 
2,270 
5,340 


Imported ..... 
Delivered ..... 
Stock U.K. 

Cane, Jaggery, per cwt.. 
Beet 88 per cent., f.0.b. 
gave, afloat .......... 


12/0 11/6 


THE ECONOMIST. 


a 


[January 24, 1993 


ee, 


RUM.—Market remains quiet, but prices show no part 
change. About 400 puncheons were cleared on former ¢: 
GLUCOSE in quiet request, on about former terms Liquid q 
sellers, on spot, at 13s 3d; white chips, 14s; and climax. p< .3/) 
| per cwt. » #38 94 
COFFEE.—Only small supplies were submitted at public sale ihe! 
week, and met a rather quiet demand at about late prices ssebem| 
| East India partly sold. Neilgherry, B size, 47s 6d to 48s at | 
| 438; peas, 578. 25 half-bales Mocha retired. 1,316 bags Colombiag | 
partly sold: brown grey, 438 6d; ordinary pale, ~ 
damaged, 27s 6d to 28s; damaged grey, 40s 6d to 48s 6d O88 | 
bags Costa Rica: good to fine bold colory, 66s to 875: fne| 
middling, 65s 6d; medium to good, 52s to 58s 6d: dy 
smooth greenish, 48s 6d to 53s 6d; low middling, 48s: | 
small, 373 to 45s; peas, 6os 6d to 79s. 318 bags Guatemala | 
few lots foxy sold 30s. 55 bags Salvador and 12 bap! 
St Domingo bought in. 72 bags Mexican: dull greenish, ont 
| to 548; pale peaberry, 46s. 275 bags Ecuador: ordinary pale | 
| damaged, 25s to 25s 6d. 20 bags fine bold clean pale Nicaragy, | 
| sold without reserve, at 40s. 500 bags Santos, quay terms, taken | 
/out. 375 bags unwashed Dumont partly sold: A, 37s; peas || 
| 32s. 1,915 bags washed ditto, quay terms, sold: A, 39s 64 | 
| up to 518; B, 32s to 31s 6d; C, 28s to 31s 6d; peas, 36s 6d to 51. || 
| 112 bags Jamaica common mixed, pale to fine ordinary, greenish, | 
308 to 42s 6d; peas, 38s. The market for future delivery ruled 
| quiet, and prices eased, Santos, March, sold, 26s 74d to 26s 14d: | 
| May, 27s 3d to 26s ro§d; September, 28s 3d to 27s 104d; 
| December, 29s to 28s 6d per cwt. . 
Imports and deliveries of coffee into London from January rst |} 
| to 17th, with stock remaining :— 
| 1903. 


erms, 


39S tO 315° 


a j 
nil } 
Mu, | 


and jj 
1 


1902, 


1901. 1990, 
Tons. 


Tons, Tons, 
Imported .......... 3,280 .. 2,740 1,300 .. 
Delivered, home use 800 .. 1,020 1,080 . 
Lae es 450 560 
25,880 .. 13,570 
Santos COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— 


Tons. 


» %. export .. 
i te 


j 
| 14,650 .. 


| 

ee 

| Jan. 17. | Jan. 19. | Jan. 20, | Jan. 21. | Jan. 22. | Jan. 2 
| 10 30) 1 {10 30) 2 30}10 30) 2 30/10 30, 2 30|10 30) 2 3010 2B) 
a.m. p.m.) @.m.| 
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| FEBRUARY ISSUE. 


NOW READY. 


NUMBER FOUR OF THE 


i 
} 
| 


Macazine of Commerct 


i 
} 

The Illustrated Monthly for Men of Affairs. 

7 “a a i 

In some respects No. 4 of this Magazine surpasses the former | 
numbers. i 


i 


THE CONTENTS include Articles on | 
(THE MUNICIPAL TRADING QUESTION. — Ths 


article reviews the present position, and includes expressions of opinion by | 
Lords Avebury and Carrington, the Lord Mayors of Manchester, Liver: | 
pool, and Birmingham, the Mayors of Bradford, Leicester, and Presto, | 
Sir Charles Dilke, M.P., Mr. Sydney Buxton, M.P., Mr. Vicary Gibbs, and i 
others. 


THE COMMERCIAL POTENTIALITIES OF INDIA. 
—Mr. H. C. Richards, K.C., M.P., points out the opportunities that India | 
offers to British traders. This article is copiously illustrated. \ 

THE FATE OF THE PRIVATE BANK. The write) 
of this article deals with the extraordinary number of amalgamations and 
absorptions of private banks that have taken place in recent years, and i} 


reviews their effect upon business. | 
(THE NEED FOR RAILWAY CO-OPERATION © 


the subject of an able article which shows the ill-effects that have resulted l 
from the competition of Railway Companies amongst themselves. 


A GREAT TECHNICAL INSTITUTE.— This article, by 
Mr. J. H. Reynolds, principal of the Manchester Municipal School . 
'Vechnology, will interest all who realise the importance to the country ® |) 


adequate educational facilities. This article is most beautifully illustrated. |/* 


THE FUNCTIONS OF CHAMBERS OF CoM: | 


MERCE. By Mr. Kenric B. Murray, Secretary of the London Chamber i 
of Commerce. i} 


Among other interesting Articles are— 


| 
The Commercial Uses of the Submarine Boat; Trade with the Cansty I 
Islands and Madeira; The Preeursor of the Mono-Rail ; Interview with Mr. H. 
Birchenough, Special Trade Commissioner to South Africa ; A French Capit 
of Industry; The Younger Generation in America ; The Motor and Agriculture; 
The Widening of London Bridge ; The Making of a Merchant—Interview Witt |) 
Sir John Blundell Maple. 


1} 
' 


As a —w a magnificent reproduction of the celebrated picture bs 
Rembrandt, “ THE SYNDICS OF THE CLOTH HALL,” is prese® 


THE MAGAZINE OF COMMERCE: 
' Now Ready. Number Four. Price 1S* 
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- | 
lar | Contr: 
| ie acts for 38,500 bags Santos coffee registered during the 
#H } aa 21,700 packages a . " 
of | Fan 9 — pate sale on Tuesday only a moderate supply decidedly dull. ae quiet competition, th 
ered, comprising 3,438 bags colonial and 599 awn. pply was while medium pekoes irregularity prevailed e general tone was | 
. I Trinidad, a fair demand prevailed oreign. For | showi im pekoes were abo: 2d for broken pek 
this | aeortment of Ceylon aad ed at fully steady prices. The ee ing a similar decline, wi yut gd per ib down sea _ pekoes, | 
as | ass irfine quality lots, in - : a fair amount of attractive parcels ave been in poor request. with fine unchanged Chi - — for price | 
~ | and these sold readily at full 1 nag offered for some time past, o RICE.— Market keeps ccna ccceveees teed | 
ian | sirvever, were more Of oe ’ we? oe descriptions of Ceylon, - all descriptions, while ry firm, the tendency being | 
18; | Other kinds scarcely cniee ra , and exhibited irregularity. tee rough Rangoon Feb sustained demand sieeell to harden, 
a i part sold: fine pale, 803 to 83s ; a 2,678 bags Ceylon, fair - 104d, Continent. ‘ “ ruary-March leading oon a 30,000 | 
Re || dull red, 63s to 68s; brow sah | - 73s 6d to 74s; fair to nod No. 2, cleaned, Febr @. steamer Tiser, contai sold, 6s 9d to | 
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i! Continued trom page 177. August, {22 15s. Hull, naked, spot, £23 10s; February-April, 
a be £22 7s 64; May-August, {21 10s. Rape remains steady. Brown, 
8 sold 6{;d, and January-March, steamer, 6 1-32d to 5igd per lb. In | On spot, in barrels, £23; May-August, {22 15s. Refined, spot, 
ne eet 332 bags Penang, 30 bags Aleppy, and 4o bags Tellicherry | 72,55. Ravison, spot, naked, £20 15s; February-April, £20 15s. 
“| ue oe . Cotton rather quieter. Crude, spot, {21 to {21 5s; February- 
ft. ae WHITE PEPPER.—Only a small business has been doing for April, {21 5s. Refined, spot, {22 ros to £23 10s, as to make and 
mie | arrival at about late rates. Singapore, January-March, sellers, 93d. | package. Hull, spot, naked, refined, £20 12s 6d ; February-April, 
_ 4 At public sale, 272 bags Singapore, were partly disposed of at oid £20 158. Cocoanut: Ceylon, on spot, quiet at £28 to £28 10s; 
“ a | per Ib._206 bags Penang bought in. a and to arrive, business has been effected at {25 17s 6d, c.i.f. Cochin, 
| H) CLOVES have attracted a fair amount of attention. Zanzibar, spot, quoted, £35; and to arrive, £28, c.if., is the nearest 
nha @ | January-March, sold, 3§d to 3 29-32d; March-May, 3 29-32d, quotation. 
a 3 31-32d, and 33§d; and June-August, 4d, 4 1-32¢, and 4d per lb. PETROLEUM.—American declined 4d, the quotation now being 
: | CHILLIES.—19 bags Nyassaland partly sold at 47s; and 2 bags 54d to 5§d. Water white unaltered at 74d to 7§d. Roumanian 


ditto capsicums at 41s per cwt. 
CASSIA.—200 bags Lignea offered, and half sold at 42s to 46s; 


| % 
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and Russian remain at 4}d to 48d and 4} to 44d per gallon 
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respectively, on spot. 


and 30 bales broken at 40s per cwt. 

NUTMEGS in demand, and firm. 142 packages West India 
mostly sold: 63's at 2s 7d; 67's, 28; 70's, 28; 75's, 18 8d; 78’s, 
1s 6d; 80's, 1s 8d; 9g0’s to 94's, 1s 3d to 18 4d; 96's, 1s 2d; 100's 
to 104’s, Is to 1s 1d; 11o’s, 114d to 1s; 118’s and 120’s, 119d; 
127's, 93d; in shell, 54d to 6d; 2 packages Eastern, go’s, sold at 
1s 6d per Ib. 

MACE keeps firm, no Eastern, however, being offered. 37 
packages West India cleared at 1s 8d to 2s 3d per lb. 

GINGER continues dull. In auction, 265 packages Cochin offered 
mes withdrawn, 41 packages Jamaica, sold, 37s 6d to 38s 6d per 
wt. 

FRUIT.—The market for most descriptions remains in a very 
quiet state, but prices show no particular change anywhere. 

JUTE.—The market throughout remains in a very firm condition, 
offers from Calcutta being still on a limited scale, and with con- 
Sumers more disposed to operate, a good amount of business 
transpired. Native first in December, London and Dundee, 
sold, {14 to £14 2s 6d; ditto, to Hamburg, {14 to {14 2s 6d; 
January, Hamburg, £14 to £14 38 9d; January-February, London, 
£14 to £14 3s od; and top numbers of native first marks, afloat, 
Hamburg, £14 10s, c.f, and i. 
ae market for Manila parcels ruled quiet throughout 
Pa week, aad, sellers being more in evidence, led to lower prices. 
{ current, January-March, sold £34 to £33 10s; March-April, 
lone 5 eee seconds, March-April, £32 15s; fair seconds, 
ee ebruary, £31 10s; ditto, January-March, £30 10s; and 
= — January-February, £30 10s, New Zealand experienced 

*w demand. Good fair Wellington, November bill of lading, 


; sold { . “ 
I c.f at > £33; January-February, £30; and April-May, £27 15s, 


Hb 


j 
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be remy wv steady tone governed the market, and a moderate 
Ss has been concluded in spot parcels, but forward closed 


} Sar. For future delivery, T.N. standard, February, sold 123s 6d; 


May 122s to 
ea 121s; June, 119s. Gambier has eased to a slight 
extent, the demand being very slow. . 


B os . 
at ae oa — TpPly in Amsterdam evidenced a good demand 
QUININE firm, b nit 6°45C, against 6-20c last auctions. 


ut quiet, 
0 aa “ . 
oa — , after being slightly lower, closes steadier all 
month pm » m_ pipes, P oma £24 158; barrels, £25; 
‘424 158; February, 24; March-April, £23 7s 6d; May- 


ROSIN.—Common strained firm at 5s 3d per cwt ex wharf; and 


58 to 5s 3d now asked tor shipment according to position. 


TURPENTINE has continued in sellers’ favour. On spot: 


42s 3d; February-April, 42s 6d ; May-August, 38s 6d ; September- 
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December, 37s. Stocks at public wharves, 17th inst., 36,550 firmer at one time, since displaying weakness : English, £11 yag¢ 
barrels, against 38,820 barrels ; in course of landing, 1,280 barrels; | to £11 15s; solt foreign, £11 ris 3d to f1r 12s 6d, acc rrding 1, 
deliveries, week ending 17th inst., 1,420 barrels, against 1,230 | position Spelter firm: ordinary brands, {20 2s 64 7 
barrels; and afloat to London, 1,000 barrels, against 5,940 barrels | {20 5s per ton. Iron dull, with Middlesbro’, however, rathee 
during the corresponding period last year. dearer. Quicksilver was reduced 2s 6d last Tuesd Ay, to £8 393 éd 
TALLOW.—At public sale, on Wednesday, 1,264 casks were sub- | per bottle, after remaining unaltered from January 6, 1902 
mitted, and 631 casks sold. Fair and low qualities went at previous vOoTSCRIPE Friday Evening 
prices, the finest sorts, however, being somewhat neglected. The SUGAR.—The home refined market remained Steady, but quie, 
market remains steady. Fine mutton quoted 36s 6d to 37s; fair to and at late prices only a small trade passed. Cane sales smajj ; 
good, 348 to 3486d; fine beef, 35s to 36s; fair to good, 32s 9d to | neglected. 796 bags crystallised Trinidad and 2,2 
348 percwt. The market letier is unaltered. Salvador beiag offered and boughtin. German granu! 
LINSEED quiet, and slightly easier. Calcutta, on spot, to | very quiet demand, but with no pressure to 1 value 
London, nominal ; passage, 47s to 453 6d, according to position; | generally upheld. F.C.H. ready, sold 9s 44d; Q.R.M,, 9s 3i4 
January, 45s 3d; April-June, 42s 3d. La Plata, December- first marks, January, 9s 3%d; and May-August, QS 74d, t. D. Beg 
January, 428; January-February, 40s 6d. To the Continent, steady. January, sold 7s 114d ; May, 5s 13d August, BS 4hd | Sep, 
Calcutta, January, 45s 6d; April-June, 43s. Bombay, January- | tember, 8s 54 ; and October-December, 8s 1o$d, f.0.b., Hambar 
February, 47s 34; March-May, 45s. Imports into London since COFFEE.—Fair supplies ruled steadier for the finer grades, Fig 
January 1, 23,630 qrs, against 42,570 qrs; afloat, from the East | colory bold Costa Rica sold “p to 90S; fine middling, 633 ¢& 
Indies and River Plate, including cable advices, 54,000 qrs, against | Futures steadier. Santos, March, sold 26s 3d; May, 27s; Sep. 
127,000 qrs same time last year ; tember, 28s to 28s 13d; December, 28s gd to 29s per cwt. 
RAPESEED maintained, with sellers reserved, Brown Cawnpore, RICE ficm. The steamer Thyra, 4,000 to 5,000 tons S Q, February | 
January-February, 33s 9d. To the Continent, yellow Guzerat, | sold, 6s rogd, f.0.b., to Japan. 
April-May, 36s; yellow Cawnpore, January-February, 35s 6 i: JUTE again stronger, with business in native first marks, Januar 
brown Cawnpore, 33s 6d. Ferozepore, February-March, 33s 6d. Hamburg, at £14 58; January-F ebruary, ditto, £1 458 to ft4 
Imports into London since January 1, 5,550 qrs, against 780 qrs; | 2,000 bales J G, lightning circle O, January-February, Han 
afloat, from the East Indies as per last advices, 8,000 qrs, against | sold, £13 18s 94; 500 bales ditt , assortment, £13 12s 64; soobal 
12,000 qrs same time last year | SCC heart B, ditto, £12 12s 6d; 500 bales red HL BM 
COTTONSEED dearer and business checked, with prices in 2 to 3, ditto, £13 178 6d; 50 bales ditto, No. 2, f14' 
Alexandria advanced sharply during the week. On spot, London, | 250 bales E P N, £11 17s 6d, c.f. and i. J 
spot, passage and january, £6 12s 6d; Hull, in same positions, : HEMP remained flat. Superior sec onds, January-February, sold 
£6 tos; and February-March, £6 11s 3d. Imports into London £33; fair seconds, January-March, £30; and ditto, March-Aprj 
since the beginning of the year, 2,540 tons, against 4,450 tons | £29 10s, c.f. andi. : 
during the corresponding period in 1902. METALS.—Tin dearer. Cash, Straits, closed, buyers, £129 15 
METALS.—Copper opened dull and lower last Monday, being | and three months, prompt, £129 178 6d. Copper dearer. Lead quie, 
irregular, spot standard settling down after limited realisations at | English, £11 12s 6d to £11 15s; soft, foreign, £11 tos to f11 1286 
£53 2s 6d, and three months, prompt, at £53 736d. The market | as to position. Spélter unaltered. Ordinary brands, /20 2s & 
continued uninteresting up to the middle of the week, {52 15s and | specials, £20 5s. Antimony, tin plates, zinc sheets, and 
£53 15 3d being the final figures after official hours, but a rally set | unaltered. Iron, settlement prices: Scotch, 53s 6d; 
in on Thursday, mainly influenced by American advices and ; 47s 6d; hematite, 58s 6d. 
increased buying, spot standard moving up to £52 12s 6d (value), LONDON MEAT MARKET. 
and three months, prompt, to {52 17s 6d. Tin, in spite of strength Per 8 lbs by the carcase. 
cabled from the East, commenced easier during the week, Straits for 8 ¢ a 
. : Inferior beef 6 | Prime mutton ................ . 69 
cash fluctuating down to £129, and forward to {129 5s, under selling Middling ditto a ; 
pressure. Afterarally on the following day, dne to covering, arelapse 


Prime ditto 2 | Middling ditto 

followed, down to £128 15s and {127 17s 6d being registered. | Inferior mutton 3 8 | First ditto . 
Excessive irregularity attended Wednesday's market, and values | Middling ditto......... LONDON POTATO MARKET aaRRSAS Ae Sb NERS F 
fell to {127 7s 6d, but reacted to £128 7s 6d, while touching a 4 

£129 for both cash and forward on Thursday, buyers having more Per Ton. 


. | British Queens ............ 80s Blacklands 
desire to follow the improved tendency established. Lead was -F0-Getas. vcs cccvcsvcese 90s to 100s | Scotch 


Try 
4 he 


Special 


= Atnsgecttibene sh hang 


arn 


=i e+ ies 


oun pant 
Fo 


The full Prospectus, which is dated 22nd January, 1905, has been filed with the Registrar of Joint Stock Companies. 


The SUBSCRIPTION LIST will OPEN on MONDAY, 26th January, 1003, and CLOSE on or before WEDNESDAY, 28th January, 1903, 
at Four p.m., for Town, and the following Morning for Country. 


‘THE DELAGOA BAY DEVELOPMENT CORPORATION, LTD. 


CAPITAL - . - - £300,000, 


In 60,000 Shares of £5 each, of which 36,000 Shares are for Working Capital. 
ISSUE of 54,000 SHARES of £5 each, of which the Vendors take 18,000 Shares in part payment of th 
Purchase Price of £120,000. 


HENDERSON’S TRANSVAAL ESTATES, Limited, now OFFER the balance, 3€ 0 Shares of £5 each, for SUBSCRIPTION at par, 
Payable as follows :—On Application, 10s; on Allotment, £1 10s; One Month after Allotment, £1 10s; Two Months after Allotment, £1 10s—25. 
6,000 Shares are held in reserve for future issue. 


Directors. 6. An undivided half-interest in about 2,250 acres of land, oppos te the Wm 
J. © A. HENDERSON, Sun court, Cornhill (Chairman of Henderson's of Ressano Garcia, on a Proclaimed Gold Field. E , ‘ 

Transvaal Estates, Limited), Chairman. 7. One thousand five hundred Shares of the East African Dredging 5+ 
J. F. ARNOT, 85 Gracechurch street, E.C. (Director Royal Bank of Queens- cate, Limited. 


land, Limited), 8. Option on the Seaforth Concession, Swazieland, approximating 600 squat 
W. BRYSON BUTLER, 3 Gracechurch street, E.C. (Managing Director | miles in extent. ce 
Henderson's Transvaal Estates, Limited . Delagoa Bay is well known to be the finest harbour in South Africa, a4 
Dr. BALTHAZAR FREIRE CABRAL, Lisbon (Secretary General of the | being the natural port for che Transvaal, serves such important centresé 
Banco Nacional Ultramarino, Lisbon; late Secretary General of the government and industry as Pretoria, Johannesburg, the Middelbarg 
Province of Mozambique). fields, and the Barberton and Murchison Goldfields. It is only fifty-five 
A. L. SECRETAN, Gresham house, E.C, (Chairman of the Pretoria-Pieters- from the Transvaal border, and the following table shows the approximst 
burg Railway Company, Limited). distances from the various centres by rail :— 
Bankers. 


The National Bank of Scotland, Limited, 37 Nicholas lane, E.C., Head Office, 
Edinburgh. Glasgow and Branches. 


es Distance 
The Standard Bank of South Africa, Limited, 10 Clement's lane, E.C, . — 
: Solicitors. 
For the Vendors: Messrs Ashurst, Morris, Crisp and Co., 17 Throgmorton 
avenue, E.C. 
For the Corporation: Messrs Armitage and Chapple, 18 Bishopsgate street | Capetown -- 1040... . 
within, E.C. Durban .. . wen “as oS -... os 
Auditors. DELAGOA BAY 39 .. 255 an os. a 
Messrs C. F. Kemp, Sons and Co., 36 Walbrook, E.C. | ee pespest i _* By rail — ' ici pital wi pw 
he properties and concessions acquired, with the working ca vita ws 
ene t ees Some one See. be available, should even under the existing conditions at Lourenz0 how 
Rom 2 " erie afford a satisfactory return on the capital of the Corporation. Such cous 


' 
THE DELACOA BAY DEVELOPMENT CORPORATION, LIMITED as the waterworks, telephone, and tramways will naturally benefit by # 
' . 
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: growth of the population in the district which these undertakings will serv 
The Corporation's Prospectus states (amongst other things) that this Corpora- The Corporation will proceed with the construction of the Electri¢ Tram 
tion has been formed to acquire, on the terms of the purchase contract, certain and with the arrangements for the introduction of a largely increased ¥# 
undertakings, concessions, and properties at Lourenzo Marques, in the Province supply, and the extension of the telephone system, and with the ere tion 
of Mozambique, and elsewhere, as follows :— 3 suitable block of shops or offices on the Capitania Site. In Addition, the OF 
1. The undertaking of the Waterworks now supplying Lourenzo Marques. ration will be in a favourable position to take part in other public w 
2. Twenty thousand £1 Shares (being the whole capital) in Companhia dos Delagoa Bay. It is also proposed to commence boring on the Seaforth Comme 
Telephones de Lourenzo Marques (Telephone Company of Lourenzo Marques), sion. The working capital will, in the opinion of the Directors, make 
and an important site, extending to about 833 square métres, on which the provision for the business of the Corporation. ; 
Telephone Exchange is situated. The minimum subscription on which the Directors will proceed to alow 
. The concession for an Electric Tramway System for Lourenzo Marques, | is £130,000. 
certain contracts in relation to the construction of which have already been | The usual brokerage will be allowed on all Shares allotted, the applica 
entered into. j os for which bear a broker’s name. 
4. The block known as the “Capitania" Lease, one of the best situated | Copies of the full Prospectus and Forms of Application can be obtained 
ee noe <nenae Marques for building purposes, and extending to about the Bankers, Solicitors, and at the Offices of the Company. he fe 
5. A block of land known as “ Rapoza,” in Rua Francesca da Costa, Lourenzo | euleuinn fn aie een . re ae ciel ‘eros 
Marques, extending to about 13,000 square métres. oes e soaee,~emenee = 03 made on the Form of Application accomp™ 
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SMB THE LONDON CITY AND MIDLAND BANK, 


ESTABLISHED i836. 


LIMITED. 


UTHORISED CAPITAL .. .. £16,200,000 | PAID-UP CAPITAL .. £3,000,000 
UBSCRIBED CAPITAL... ‘i 14,400,000 | RESERVE FUND .. 3,600,000 
Directors. 


ARTHUR KEEN, Esq., Birmingham (Chairman). WILLIAM GRAHAM BRADSHAW, Esq., London (Deputy-Chairman), 
JOHN HOWARD GWYTHER, - London. 


} JAMIN BOWRING, Esgq., Liverpool. - ah . : 
b. be, Hees EE ANDER CHRISTIE, Esq., London. Sir JAMES KITSON, Bart., M.P., Leeds. 
tes SOHN CORRY, Esq., London. | ALEX. LAWRIE, Esq., London. 
td | Sey Sir JOSEPH CROSLAND, Huddersfield. Sir THOMAS SUTHERLAND, G.C.M.G., London. 
‘Mbure Sir F. D. DIXON-HARTLAND, Bart., M.P., London. JAMES E. VANNER, Esq.. London. 
Sir G. F. FAUDEL-PHILLIPS, Bart., G.C.1.E., London. Sir JAMES THOMAS WOODHOUSE, M.P., Hull. 
W. MURRAY FRASER, Esq., London. WILLIAM FITZTHOMAS WYLEY, Esq., Coventry. 
H. SIMPSON GEE, Esq., Leicester. 


Managing Director: E. H. HOLDEN, Eso, 


HEAD OFFICE: 5, Threadmeedie Street, LONDON, 


J. M. MADDERS, 8. B. MURRAY, D. G. H. POLLOCK, Joint General Managers. 
F. J. MORRIS, Secretary. 


BALANCE-SHEET, December 31, 1902. 





Dr. LIABILITIES. | Cr. ASSETS 

To Capital Paid up, viz.: £12 10s per Share on 240,000 Shares | By Cash in hand and at Bank of England .... £9,871,448 14 0 
ad ms Gt BADGER. cones ndnsdaceyewandssoraedeccrceserspseseese £3,000,000 0 0 Money at Call and at Short Notice........ 6,876,392 15 5 
one Reserve Fund ...... 3,000.000 0 : ———_—_—— £16, 747,841 9 
: ays Dividend payable on February 2, 1903 .........+--++++++ 285,000 0 Investments— 
be Balance of Profit and Loss Account .........-.+.eeeeerees 262,179 15 9 Consols and other British Government 
IC ksliver qisninannianimcieiicaiiteg DOOMED accede ce cctnctcésecersctece £3,448,181 19 3 
eveiand £6,547,179 15 9 Other First Class Securities............ 4,395,551 19 5 


Current, Deposit, and other Accounts ........++sse-eeee0s 46,747,797 0 6 —_———— 7,843,733 18 8 
Acceptances on account of Customers ...........++-+++-++ 2,117,318 3 5 | Bills of Exchange ..... éneenes oseevne ‘Up ther diaotedtaten 4,137,309 3 0 | 
£28,728,884 11 1 || 
Advances on Current Accounts, Loans on Security, and 
BOE 6 ch cap ttad seeded onda esndaenhds keevarinc 23,393,255 3 0} 
Liabilities of Customers for Acceptances, as per contra .. 2,117,318 3 
Bank Premises, at Head Office and Branches ............ 1,172,837 2 2 


—_-- ee 


£55,412,294 19 8 £55,412,294 19 § 





NOW READY. Demy 8vo. About 1,500 Pages. Price 15s. 


TMATHE MINING YEAR-BOOK FOR 1903 


Edited by - A. N. JACKMAN. 
‘*Review of the Year’s Mining’’ by J. W. BROOMHEAD. 


THE BUSY MAN’S BOOK ON MINES. 


The essential feature of the MINING YEAR-BOOK is its design throughout to afford rapidity[of reference. The Companies being arranged in alpha- 





















2 the tows | 


ing Synd betical order irrespective of the jocation of their properties or their field of operations, the complication arising in cases where a Company owns properties 
in several different countries, or has abandoned one goldfield for another, is avoided. 
600 squate In the case of producing mines, the Year-Book contains a tabulated statement of the Output and Dividends year by year from commencement to date; 


the Ore Reserves at date of the last two reports are also given, so that the investor can see ata glance the result of the development performed and the 
frica, aod tonnage of ore available for the mill. 


centres d In the case of a Finance Company, or a Mining Company in the development stage only, information as to what has been or is to be done is supplied 
purg Cask under the heading of ‘‘ Operations.” Investors will tind these entries of particular interest and value. 
five wis An analysis of the accounts of the past two years is set out in tabular form; and in many instances the figures so given furnish at a glance particulars 


proxims* which could only be ascertained by careful examination of the balance-sheet, profit and loss account and the text of the report—even if available for reference. 

_ Although the Year-Book for 1903 is on the same general lines as the previous editions, it embraces several important modifications; while the information 
given has been in various directions considerably amplified. It will be understood that the method of arrangement above indicated applies to the more im- 
portant companies, and that the information is given as far as practicable in each case. Particulars respecting comparatively unimportant companies are 
given in a condensed form. 


THE MINING YEAR-BOOK contains, in addition to information concerning over 4,000 Mining, Finance, Exploration, and 
kindred Companies, a 


SERIES OF SKETCH MAPS OF THE PRINCIPAL GOLD PRODUCING COLONIES, 


Showing the Mineral Areas, Railways, &c., with Comprehensive Statistics of Production. 
which @ 


o Marya Aa GLOSSARYT OF MINING TERMS. 


1 concess 


oN ALSO DIRECTORIES OF MINING DIRECTORS AND SECRETARIES; MININS ENCINEERS AND METALLURCISTS. 


tl Last-named List includes Names, Qualifications and Distinctions, Postal and Telegraphic Address, Telephone No., Nature of Business and Special Experience. 
st 


‘ecuon as sneha 


<l/. THE MINING YEAR-BOOK, _ SUBSCRIPTION FORM. 


¢ works# 
Please forward to me, post free,............Copies of the “Mining Year- 
Price 15s., 


‘Toe Murehisor 
ewe "nas... 


th Cone 


ake 


allows ; : | Book” for 19C3. Remittance for............-.....enclosed. 

aad ‘an now be obtained of any Bookseller, or on receipt of the | 
ppl aecunnnry remittance, copies will be forwarded, post free, to any WRRGRG occ cn co ccecccccesetovesesecee cceccdaseebsctwsst cbebes eeceres i 
ined im address in the Postal Union, by the Publishers, Sieees is isnvisisinendcenvanmmmbiton lente ecinnetie ipibien dat 
te See er) I ee i ee a pumokenpe ouhuadcouipadeneaannpesesimbademsneansns 
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Banks, Ser. 


NEW YORK PRODUCE) 
EXCHANGE BANK. | 


$400,000. 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms, Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Loxpow Baxxers—The London City and Midland | 

Bank (Limited). 


THE ANGLO-GALIFORNIAN BANK, LD. 


ital Authorised, £1,200,000. Subscribed, £600,000. 
id-up, £300,000. Reserve Fund, £135,000. 
H Office, 18 Austin Friars, London, E.C. 
Branch at San Francisco. 
at New York, J. and W. Seligman and Co. 
e Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c. ; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Heap Orrice. (Hope, | 
10 Clements lane, Lombard street, London, E.C. 
and over 100 branches in South Africa. 
Pubscribed Capital 
Paid-up Capital 
Reserve Fund 
DiREcTORS. | 
Sir David M. Barbour, E. Brodie Hoare, Esq. 
K.C.8.1., K.C.M.G. | Nigel Martin Smith,Esq. | 
James Drake, Esq., J.P. Sir Spencer Walpole, | 
Hon. Sir Charles W. K.C.B. | 
Fremantle, K.C.B. | Right Hon. Lord Welby, | 
Frederick Greene, Esq. | G.C.B. 
This Bank grants Drafts cu, and transacts every 
description of banking busipess with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africaand East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application, 
WILLIAM SMART London Manager. 


Rae OF NEW SOUTH WALES 
Established in 1817. 
Lonpon Orrice—64 Old Broad street. 
Paid-up Capital 
Reserve Fund 
Reserve Liability of Proprietors 


Letters of Creditand Bills on demand, are granted 
upon the Head Office and Branches throughout the 
Australian and New Zealand Colonies. Bills pur- 
chased or forwarded for collection. Telegraphic 
remittances made. . 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Manager. 


The Merchant Banking Co., Ltd, 


112 CANNON ST., LONDON. 


SUBSCRIBED CAPITAL - £675.000 
PAID-UP - - - - £800,000 


Credits issued, Consignments of Produce for Sale 
received, Advances made on Mortgage of Shipping 
Property—on Outward and Inward Shipments, on 
approved Local and Foreign Securities. Every 
facility given for transmission of orders to foreign 
correspondents. 


H. MACKENZIE, Manager. 


HONG KONG & SHANCHAI BANKING 
CORPORATION. 


Capital, all pad up. . 
Reserve Funps. 
Sreriuine RESERVE HELD IN LONDON AT 
Excuanes of 2s per $ = £1,000,000 
STERLING, INVESTED In CoNSOLS AND 
OTHER STERLING SECURITIES 
$10,000,000 
on -- 4,750,000 


$10,000,000 


Silver Reserve 


$14,750,000 
Reserve Liability of Proprietors $10,000,000 
Court or Direcrors anp Heap Orrice in Hone 
Kone. 
Loxpon CoMMITTEE. 
t Sir Thomas Jackson, Bart., Chairman. 
Wm. Anastasius Jones,| Wm. Gair Rathbone, 
: , Esq. | Esq. 
Carl Meyer, Esq. | John Walter, Esq. 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June th and December 3lst. 
SIR EWEN CAMERON, ae om gg 
A. M. TOWNSEND, London. 
G. W. BUTT, Acting Sub-Manager. 
W. NICHOLLS, Accountant, 
31 Lombard street, London, E.C, | 


—_——__—_- : ; 


Ni 


ee it = 
— 


——$—$——— 


en al 


THE ECONOMIST. 





[January 24, 1993 | 


| THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, 25,000,000. 


Paid-up, 21,000,000. 


Uncalled, £4,000,009, 
£1,030,000. 


HEAD OFFICE—Ebpinsvren. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary, 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.c. 


JAMES ROBERTSON, Manager. 
THE ANGLO-EGYPTIAN BANK LTD. 
SUBSCRIBED CAPITAL, £1,200,000. 
PAID-UP. ... £400,000 | RESERVE FUND, £300,000 
DIRECTORS. 
Thomas Usborne, Chairman, — 

Henry Adair Iichardson Deputy-Chairman. 
Ivor Bevan, John Howard Gwyther 
John Finlayson, Alan Richardson. 

BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 
PARIS—31 Rue Lafayette. 

H. R. Coomps, Manager. W. Hart, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No. 27 Clement's lane, Lombard street, E.C. 


Winslow, Lanier & Co., 
17 NASSAU STREET 
NEW YORK, 


BANKERS. 
Established in 1849. 

Deposits Received Subject to Cheque. Interest 
Allowed on Deposits. Securities 
Bought and Sold on 
Commission. 


Foreign Exchange. Letters of Credit. 


THE LONDON BANK OF AUSTRALIA 
LIMITED, 


Old Broad street, E.C, 
Subscribed Capital 
Paid-up § 
Uncalled, including Reserve Liability 729,105 
REMITTANCES made by CaB_e to Australia, 
Drarts, Letrers or Crepit, and Crrcutar Nores 
issued upon Branches and Agents. 


Brits or ExcuanGe on Australia NEGOTIATED or 
sent for Collection. 


InTEREST allowed on Deposits for periods and at 
rates which may be ascertained on application, 
F. J. CURTIS, Secretary, 





ENGLISH, SCOTTISH, AND 


AUSTRALIAN BANK, LTD. 


Head Office: 38 Lombard Street, E.C. 


Subscribed Capital £1,078,875 0 0 
Paid-up Capital 539,437 10 O 
Further Liability of Proprietors .. 539,437 10 0 
Reserve Funds 136,000 0 0 
Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
Colonies can be obtained at the Head Office, or 
through the Agents of the Bank, in the chief Pro- 
vincial towns throughout the United Kingdom. 


Remittances made by Telegraphic 
Transfer a 


Bills Negotiated or forwarded for Collec- 
tion. 


nk. and Exchange Business of every 
description transacted with Australia. 


J. PATERSON, Secretary. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Capitat, £1,000,000. Svgescripep, £500,000. 
Parp-uP, £400,000, Reserve Funp, £210,000. 
“ead Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Age.cies—Paris and New York. 
2 sais DIRECTORS. 

- Howard Gy'yther, Esq.| Alexandre Weill, Esq. 
David Cahn, Esq. | Max Rosenhain, ieee 
P, W. Robertson, Esq. 

The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


P. W. ROBERTSON, Manager. 


ROBINSON SOUTH AFRICAN BANKixg 
COMPANY (1902), LIMITED. 


(Incorporated under the “ Companies Acts” and | 
: Registered llth December, 1902.) 
HEAD OFFICE—1 Bank buildings, Lothbury 


London, E.C. 
CAPITAL subscribed and a paid, £1,500,000, 
Banking Business 


THOMAS NESS, Assistant Manager, 


This Bank transacts a Genera 
in connection with South Africa, deals in Document. 
ary and other Drafts, and issues Letters of Credit, | 
Drafts, and Telegraphic Transfers on its Branches 
in the Transvaal and Cape Colony, as well as on its 
Agencies in the Transvaal, Cape Colony, Orange 
River Colony and Natal. 

Deposits received for fixed periods on terms | 
which may be ascertained upon application. 

JAMES TYHURST, Managing Director, | 


BANK OF CALCUTTA, LTD, 


Heap Orrice—Cacurra, 
Subscribed Capital Rs. 15,00,000 
Paid-up Capital 
Reserve Fund ....Rs. 15,00,000 
Uncalled Capital .. ,, 5,00,000 ,, 20,00,000 
The Bank of Calcutta transacts every description 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of all Indian securities. 
Deposits received on current account or for fixed 
periods, on terms which can be ascertained on 


application to the Agents, 19, Great Winchester 
Street, London, E.C 


LONDON BANK OF MEXICO AND 
SOUTH AMERICA, LIMITED. 
Authorised Capital, £1,000,000; Subscribed Capital, 
£800,000 ; Called up,£400,000; Reserve Fund,£200,00, | 
Letters of Credit, Drafts, and Cable Transfers 
issued on the principal towns in the Argentine 
Republic, Mexico, Peru, Chili, and other Central 
and South American countries. Bills negotiated, 
advanced upon, or sent for collection. 
Full information on application at the Offices, 
94 Gracechurch street, London, E.C. 
HENRY M. READ, Manager. 


ESTABLISHED 1851, 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane, London, | 
DArY, DEPOSIT ACCOUNTS 9}0/ i 
2/0 repayable on demand. 2/9 | 


The BIRKBECK ALMANACK,with full particulars, || 
post free. 


C. A. RAVENSCROFT, Managing Director. 


THE COMMERCIAL BANKING COMPANY | 
OF SYDNEY (LIMITED), 


Established 1834.—Incorporated 1895. 
Capital Subscribed £2,000,000 
POEs oo cv cccsecccedcccssveses « « £1,000,000 
Reserve Fund eoeeee £1,010,00 

Drafts payable on demand, and Letters of Credit || 
on Australia’ are issued by the London Branch. | 
Bills on Australia negotiated or collected. Remit || 
tances cabled. | 

Deposits received for fixed periods at rates to be 
ascertained on application. | 

London Offices—18 Birchin lane, 

Lombard street, B.C. 


F. A. SCRIVENER, Manager. 





———t 


ee | 
BANK OF MONTREAL | 
Established in 1817. | 
Capital Paid up, £2,465,753. Reserve Fund, £1,438 |) 
Undivided Profits, £89,527. i 

Head Office and Board of Directors: MONTREAL. t 
General Manager: E. 8. CLOUSTON,Esq., Montreal | 
London Office: 22 Abchurch lane, B.C. | 


| 


Satien {man Hon, LORD STRATHCONA |) 


| 


: AND MOUNT ROYAL, G.C.M4. | 
Committee: | THOMAS SKINNER, Esq. | 
Undertake monetary business with all part ot |) 
Canada, Newfoundland, and the United States |, 
and issue Sterling and Currency Drafts and Cable | 
Transfers. i 

Financial Agents of the Government of the | 
Dominion of Canada. i 
ALEXANDER LANG, Manager. 
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